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I  [  At  the  Lookout  | 

The  Tax  i  BUSINESS  FUTURE 

of  1 1  SUBJECT  REVIEW 

Inexperience  I  BY  C.  L.  BURTON  i 

i  -  .  i 

j  Western  Recovery  Essential  Toi 
The  hcdviest  levy  of  dll  Better  Times  For  Whole  I 

I  is  the  tdx  of  inexperi-  j  | 

cnce.  Selection  of  hold-  REPARATIONS  PROBLEM  | 

ingstosuittheindividudl  -  | 

investor’s  needs  is  d  fed-  Advisability  of  Adjustment  of  i 

ture  of  this  firm’s  service  JY"  7“ 

,  I.  ,  Menace  of  Russian  PoliaesI 

Calls  for  a  Progressive  Devel- 1 
This  service  is  avdildble  opment  Program  for  Canada 

at  any  of  our  offices.  „  ,  „  ~r,  l  . 

Readers  of  this  column  will  be 
particularly  interested  In  the  re¬ 
view  of  the  present  business  and 
economic  situation,  prepared  by 
C.  L.  Burton,  president  of  the  Ro,b- 
m  M  m  mmmm^  a  a  a  ^rt  Simpson  Company,  Limited,  for 
Aa  Ea  AlvlES  &  WOn  Financial  Times,  presented 

LIMITED  herewith.  Mr.  Burton  refers  to 

Canadian  conditions  and  the  effects 
Butinn  Ettahlithmd  tkk  I  of  the  depressed  wheat  marke  a;  to 

the  European  and  British  situation 
Toranto  MONTIIEAL  Nm»  Varfc  the  desirabillly  of  adjiistlnR 

Vanceinar  Victoria  London. ing.  'war  debts  and  to  the  uccossiiy  for 

j  aRgresaive,  comprehensive  organiz- 
j  atiou  to  offset  Russian  competition 
under  the  five-year  plan.  Mr.  Bur- | 

- — - - - "Conditions  in  Canada  in  thc| 

fTnimfpnn  /1  a  m  Spring  of  l!)o1  are  bound  to  be ; 

IINIIlrW  IvAllv  largely  influenced  by  the  situation  i 

\jnill  in  M'estern  Canada  during  the  patx 

l.lIKKrIvI  irAK  ■ which  prosperity  reigned  in  the  . 
'^''*"***^**  *  1  Ijnil  j  West  wlieii  the  following  spring,  In  i 

U/IHy  f  f>f\  PmilTII  <'f>'lowing  year,  was  not  I 

IfllffAKII  N||||  I  H  buoyant  and  in  a  satisfactory  enndi- 1 
AdVfTnill/  Ulfimi !  lioj,  On  the  other  hand.  1  do  not  | 

^ -  I  believe  there  is  any  record  of  poor  I 

Jes  For  First  2  Months  Reflect  i  conditions  In  the  West  in  which  I 
Benefits  Of  Drawback  Eastern  business  has  been  even  rea-  i 

Reneal  sonably  satisfactory  during  the  year  | 

i\epeai  succeeding  the  Western  experience,  j 

lo-an  Dcciii'rc  undoubtedly  have  come  through 

ViL/L/LI  IsroU  KeioULTS  a  year  In  which  the  West  have  suf- 


The  heaviest  levy  of  all 
is  the  tax  of  inexperi¬ 
ence.  Selection  of  hold¬ 
ings  to  suitthe  individual 
investor’s  needs  is  a  fea¬ 
ture  of  this  firm’s  service 
to  clients. 

This  service  is  available 
at  any  of  our  offices. 


A.E.AMES&CO. 


Buttnn  EatahlUhmd  tik 
ToTMito  MONTIIEAL  New  Varfc 
Vanceinar  Victoria  London,  ing. 
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DOM.  TEXTILE  TO 
SHOW  DIVIDENDS 
EARNED  IN  1930 

Report  For  Year  Ending  This 
Month  Expected  To  Be 
Favorable  One 

HELP  FROM  TARIFF 


Bennett  Budget  To  Embrace 
Drastic  Revision  Finances 


IIDEAS  DIFFER  ON 
REORGANIZATION 
!  CANADA  POWER 

Protective  Committee  Likely  To 
I  Favor  Fixed  Charges  On  Basis 
Of  Earnings 

INVESTORS’  INTERESTS 

Question  as  to  Whether  They 
Best  Be  Served  by  Con- 
tinumg  Present  Issues  or  by 
Equitable  Distribution  of  In¬ 
come  Securities 

K'pRolIntlano  looklno  <o  a  new 
S3o0,01M>,000  ronsollflnllo'n  of  lead-  i 
inir  pulp  and  paper  companlra  to  t>«  ! 
eontn.llcd  lurarlr  by  CaDadlan  la-  j 
toreata  are  .adtnnrln,r  ta  eoaaamma- 
tlon.  acrordlnK  to  advleea  from  Xe,,  [ 
Vork.  The  flnaaelal  reoritnnlEU-  | 
tlon  of  t'oniidn  I’oner  A  Paper 
Tiould  be  n  preliminary  atep  to  thr  | 
poaalble  Inrluaion  of  that  eompany 
at  a  latrr  atace.  The  Imminent 
napeement  la  rxpeeted  to  emhraee 
( anadlan  Internatloatal  Paper,  Abl- 
1  tllil  Power  and  I'aper  and  Mlnne- 
I  aota  and  Ontario  Paper. 


i„C0RRORATE 

T  R  U'Sf ’SHARES 


28 


Sound  Investments 
Welded  Into 

ONE 

Corporate  1  rust  Shares 
Rive  you  28  sources  of 
income,  secured  by 
srrpluses  aggregating 
6  billion  dollars:  and 
28  competent  manage¬ 
ments  working  to  pro¬ 
duce  dividends  for  you. 
Moody’s  composite 
portfolio  rating  ‘‘.A”. 

Details  on  request 

H.  R.  BAIN  &  CO. 


Investment  Bankers 
350  Bny  Strppt,  Toronto 

Ilriinrh 

OttawA  -  lA>ndi»i«  -  C’atharInpA 


Mills  Have  Operated  Around  directors  may  resume  payments 
90%  Capacity  This  Year  —  on  the  stock  in  the  near  future 

Five  Fabric  Plants  Active  —  f 

I  a  A  A  c»  ^  •  cant  In  tiia  collection  that  the  divL 

investments  A  r actor  dend  was  deffrred — -not  passed — and  I 


Norand*  May  Resume  ^'^*^™AdvS  4%**cSSadi^**^  ***  [  J/  rs '“^ISALES  INCREASE 

Dividends  On  Stock  “Consols”  iopinitMi.s  r.xpro.sscd  at  iho  .anmial;  PATfAl/m  ni7  HIA 

-  _ _  I  meoting  of  the  corporation  thi.'s!  HralllYhlJ  KY  K|l| 

The  ..sAarp  advance  in  Noranda  TO  ORGANIZE  CAPITAL  ^ 

is  appArently  based  largely  on  re-  _  revlsum  of  the  capital  .structmT,  ho  j  D  A  f  NT  T  AMD  A  KIV 

p„rl,  »r  a  v.ry  rich  Euld  dl.cov-  p|,„  w.old  B.  to  Infla.nc.  In- '  ,  dt  TAIW  1  lUfflrANl 

erv.  The  movement  was  .al.so  .  »  r  o  r  i  "u  n  .u  pri.scni  a  consiucramc 

accompanied  by  a  report  that  I  vestment  or  rortion  or  Insur-  gap  between  (he  viewpoint.^  of  thci  .  -7-; - 

directors  may  resume  payments  ance  Revenues  and  Savings  «iireetor.s  and  the  protective  eommit-  Sherwiii  Williams  Operations 
oil  the  stock  In  the  near  future  1  Deposits  I  tee  representing  the  various  security  |  Reflecting  Production  and 


!  Premier  Said  to  Be  Ready  to 
I  Advise  4%  Canadian  | 
j  “Consob”  I 

I  TO  ORGANIC  CAPITAL  I 


I  er.v.  The  movement  was 
;  accompanied  by  a  report 


SALES  INCREASE 
ENJOYED  BY  BIG 
PAINT  COMPANY 


on  a  $1  a  share  basis.  Tt  Ls  slgnifi-  . . .  ,  holders  whose  dividends  are  not  be- 

In  fJiLs  fTiuf  tVio  t  Ttiot  tllldci*  thO  C01ldlt,l0DS 

cant  in  inia  f^necuon  inai  inc  OlVi-  otinwn  Borran  The  Financial  Time.  nrcr-nilin,-  i,.  vr..™ 


Eastern  business  has  been  even  rea- 


Investmcnts  A  Factor  ’  dend  wa74ertrr^--not  prevailing  in  the  Industry.  How- 

_  'ihat  c^DleMwTf  ihe  Ottawa.-  Although  Premier  Ben- 1  ever,  as  all  concerned  refer  to  the 

As  a  result  of  consistent  stepping  I  Montreal  EaA  capital  expenditurc-s  ooniniitted  himself  on  j  interests  of  those  who  have  supplied 

»  in  nrnHiirUnn  r.F  ihp  ninnt«  sinro  Ln  which  the  official  excuse  given  any  indication  capital  as  paramount  it  is  to  he  as- 


Reflecting  Production  and 
Distribution  Economies 

EXPORTS  EXPANDING 


LOWER  EARNINGS 
TO  BE  REPORTED 


ipltal  as  paramount  it  is  to  he  as-:  Definite  stimulation  tn  sales  is 
inied  that,  a  common  ground  can  be  being  noted  in  ttie  current  opera- 
itablislied  by  negotiation  vdthout  tions  of  the  Sherwin-Williams  Co. 
srupting  the  corporation  as  an  of  Canada,  Limited.  W.  S.  Fallis, 
lerating  organization.  president,  informed  the  Financial 

At  the  annual  meeting  the  attitude  Times,  stating  that  it  Is  fully  cx- 
ipeared  to  be  that  some  arrange-  pected  that  the  improvement  in  op- 
ent  should  bo  made  for  deferring  orations  will  be  maintalend.  With 


Imith  as  well  as  to  other  manufac-  restored  by  (lie  modification  or 


sonablv  satisfactory  during  thevear  np  in  production  of  the  plants  since  on  which  weifis  the  official  excuse  L],ot  ihi  financial  nronos'als  contain- i  ^  a  P*'*^*"'*'^  stimulation  in  sales  is 

.uecocUlw  the  W=,tem  eperieW  Ih,  appilea.ipp  or  Ibo  hleber  P™lec-  K  tt.  ot  the  dlvtdo.<l.  1,  ..l’'!* mIolU.r  |  SS  ‘s.;  "  .."SLTS: 

We  undoubtedly  have  come  through  tive  tariff  late  last  fall,  it  is  expected  I  e^Pected  shoreb^. _ of  finance  will  be,  the  talk  in  govern- {  disrupting  the  corporation  as  an  of  Canada  LimS  W 

_  fprrd**^liirp  "thev  have  not  doM  ibat  a  good  showing  will  be  made  tn  •  M  a  v\mvv«v/in  ment  ciroles  is  becoming  insistent  |  operating  organization.  president,  informed  the  Financial 

The  forthcoming  annual  statement  many  years  and  no  matter  what  report  of  Dominion  Tex-  I  AW£P  WARNINGS  Sfo5a/“fina ncing  "‘‘fnd  ’'St°°hi.si  the  annual  meeting  the  attitude  Tinies  .stating  that  it  Is  fully  cx- 

f  the  Howard  Smith  Paper  Mills,  measures  of  restoration  are  in  pro-  )}}^  Company  Limited,  covering  tlie  LUTTLA  i  "cber^e  wilT  foBow  closely  the  lines  "TPeared  to  be  that  some  arrange-  pected  that  the  improvement  In  op- 

Imited,  it  is  understood,  will  show  cess  we  shall  probably  be  obliged  to  Vc^no,!  en^ng  this  month.  -j-  vOrDADTCI’l  laid  dow^bv  h  Zelf  i  i  h  s  speeches  should  bo  made  for  deferring  eration.s  will  be  inainta  end.  With 

le  preferred  dividend  and  all  fixed  accept  the  inevitable  situation  of  a  capac  ty  of  bO  per  cent,  in  I II  II k  Vll  pilll  I  k  II  during  the  budget  debalL  since  P“>’'>’ent  of  interest  and  other  the  installation  of  uP-to-date  ma- 

harges  earned  by  a  comfortable  slow  business  and  difficult  condl-  September  mill  production  averaged  IV  Uli  llLiB  VlllliV  |  'e‘^™;“feader  of  the  Conservati^^  The  chiner.v  at  the  Red  Mill  oxide  plant 

largin.  Some  slight  Improvement  tions  in  this  spring  of  1931.  So  far  P^*'  OctoNer  and  Novem-  /I  i  M  rATTAMP  i  n^rtr  The  cxnlan  ition  is  made  l*'nanclal  Times  helicves  that  the  be  anticipates  an  Increased  export 

i  business  Is  noted  for  the  first  as  commodities  are  concerned  (he  KY  LAN  LUI  lUNj  Smt  the  reason  wiv  he  Ls  kem^^  Protective  Committee  will  probably  business  in  addition  1o  supplying 

uarter  of  the  current  year.  too.  as  low  prices  which  prev ail  indicate  rieceniber  and  onwards  except ;  U 1  ViMI.  V V 1  1  VilM ,  “  lake  the  viewpoint  that  the  best  in-  the  Chadian  market  as  in  the  past 

ompared  with  the  closing  months  of  that  there  is  no  general  improve-  for  the  period  in  which  the  Ste  Anno :  ^  ^  ter  of  f  nance  is  that  he  might  be  teres^  of  all  concerned  can  best  be  Various  consolidations  In  manu- 

istyear.  meat  in  industrial  activity  or  in  the  "V”  undergoing  rchahilitatiou  Report  For  posing  Year  To  I  j,„abled  vmiiampered  to  work  7ut  the  faotunng  have  been  accoiTii)li.shed 

Repeal  of  the  80  per  cent,  tariff  consumption  of  commodities  to  give  a  recent  fire.  learnings  for  Prelwd  Dividends  '  plan  The  ex^tation  Is  that  the  obHsations  with  a  view  to  Increasing  the  offi- 

rawback  on  American  importations  us  the  basis  for  greater  confidence,  h®  Period  arc  expected  to  be  more!  Hardfe  Earned  !  Lnoiincement  will  bie  made  in  the  ean  bo  taken  care  of  out  of  earnings,  rlency  of  the  conipanys  opera- 

f  magazine  book  paper  is  a  factor  "One  can  only  hope  that  the  Fu-  sufficient  to  cover  the  ?o  divi-  HarOV  liameo  a  n  May  the  date  ten-  taking  Jnto  consideration  the  proba-  tions.  thcreb.y  placing  them  on  a 

^at  is  proving  beneficial  to  Howard  ropean  and  British  situation  will  be  ^®2£  ^'’®  common  stock.  IM  UIIDXC  tativelv  set  for  the  presentation  of  that  the  present  operating  con-  more  economic^  basis  bales  ac- 

restored  by  (lie  modification  or  Despite  competition,  the  company  DUMPING  3T1LL  HURTS  !h  h  t  Parliament  ditions  will  continue  for  another  two  tlvltlcs  are  being  well  controlled 

eli'mination  of  reparations  and  war  ’'“•'I  ‘‘  c«’«iug  power,  -  ’  ^ep’^^ring  his  policy  In  1927  Mr.  yea rs-.and,  possibly,  five  years  from  an  expense  standpoint  and  the 

.  .  .  .  Tnn  Ini  n  ininjv  n  kitrnnfv  firmn/tifil  nr»ci«  .At  /  to*k,s.rl{«s  n  vlcL,  a  _  Ti.vnniin;>fmn  r»f  ttio  rAlnf  innuhin  r»f  nrrwiii/'tivitv  r»f  cafna  Viiiix  Knnn  m_ 


Despite  competition,  the  company  j  dumping  Still  hurts 


rers  of  similar  lines.  A  drop  in  elimination  of  reparations  and  warl^***’'?  ®bown  a  steady  earning  power,  - -  Tn  declaring  his  policy  In  1927  Mr. 

e  imports,  as  a  result  of  the  legis-  debt  payments.  Some  means  nnist  ^  ^^cong  financial  post- 1  Preferred  dlvw5hd.s  of  Canadian  ygnjjptt  proposed  that  the  Minister 


iitlon,  allows  for  a  wider  distribution  bn  found  to  rest 


f  the  company’s  products.  Howard  (Continued  on  Pa 

mlth  Paper  Mills,  Limilod;  Canada  - -  - 

*aper  (.’oiapany,  and  the  ('anadian  AL'a’L.*  *  C  ■ 
Cellulose  I'onipany,  Ltd.,  are  aver-  AOlttOl  \jCtS  Ott 

ging  about  75  per  cent,  capacity  at  Pmm  *>nitlt 
he  present  time.  rrOTTi  OQUll  OH 

Sales  volume  for  the  first  half  of  Starting  from  .Inly  1 
he  year  1930  was  tiecidecll.v  better  uing  until  Dceeriiber,  t 
ban  for  the  last  six  months,  when  Power  and  Paper  Compi 
.  drop  of  20  per  rent,  from  the  pre-  ceive  .7-1.583  monthly  fri 
ious  year  was  recorded.  Ou  the  of  Sault  Stc.  Marie.  C 
vhole,  however,  total  business  was  condition  that  the  conipa 
pproxlmately  12  per  cent,  lower  2,600  tons  of  newsprint 


maintaining  a  strong  financial  post- !  Preferred  dlv;5^d.s  of  Canadian  , .  '  *  j  ^  Minister!  Examination  of  the  relationship  of  productivity  of  sales  has  been  iii- 

slJre  ■uies7‘old  coui-L^"  through  conserviaive  and  nJihiiC^jttQOS.  LimItedrwiM  be  shamo  Finance  after  creating  4  cent.:  tContlnued  on  Page  12)  creased. 

cd  on  Page  7)  management.  An"-duniping  regu-  hardly  earned  Cor  the  year  ending  on  ^  ro- 1  - -  Extra  grinding  mills  were  In- 

'  lations  found  more  or  less  immediate  March  31,  The  nnancial  Times  Is  ® : ^  lecislalion  that  a  ncrccntage  :  ^  t  r  mm  nr  .  stalled  recently  at  the  Winnipeg 

reflection  in  the  operations  of  tlie  I  assured  on  reliable  authority.  Earn-  Ceafte^  trbe  dcterminX^^^^^^^^^^  Cockshutt  PloW  tO  |  Pb^nt.  tncreasfng  the  capacity  by  30 

company,  inasmuch  as  Dominion 'ings  will  be  even  lower  than  the  ,;„vpnties  oflhe  insurance  companies  !  A/-...  f  '_„!  per  cent.  A  four-storey  addition  ha? 

7’extile  Company  has  so  many  varied  I  prev  ious  year,  which  was  oonsider-  !  fi)*^a"net*”tom*l""of^over '  iScnettl  ISbW  L<I/I65  been  added  at  the  main  plant  ,it 

lines  directly  affected  by  such  legis- jed  an  unfavorable  one.  Aside  from '  , A  nne  nnn  a  ‘vour  waII  -i  -  !  Centro  street,  Montreal,  besides 


C  J  'J  111  iim  ui/fiai.iuu.-'  oi  ijie  I  assured  on  reiiaoie  auinoriiy.  iiiarn- 

AOltlOl  \jcts  OtMOSldy  !  company,  inusmucli  as  Dominion 'ings  will  be  even  lower  than  the 
ATwi-km  T®^^'*®  '‘■’*'®‘* 'previous  year,  which  was  consider- 

sTOTn  MjUUll  Ole!  iKIUf  Ic  1 1  ines  directly  affected  by  such  legis- jed  an  unfavorable  one.  Aside  from 
Starling  from  .Inly  1  and  contin- i 'nHon-  tVt  the  present  time,  the  I  the  disturbing  economic  factor.? 


thereafter  to  be  determined,  of  tbe! 
l  ovonue.s  of  the  insurance  companies. ! 
amounting  to  a  net  total  of  over' 
$110,000,000  a  year,  as  well  as  a: 
percentage  from  the  deposits  of  the, 


Benefit  New  Lines 


E’ew  implements  are  being  manu-  bb'^-’b-  fncluding  additional  manu¬ 


factured  by  Cocksbiitt  Plow  Com- 


equipruont. 


pan.v.  Limited,  to  meet  the  demand  cost  of  alterations  and  exlon- 


for  lower  crop  production 


sions  to  plant  recently  inado 


pproxlmately  12  per  cent,  lower  2,600  tons  of  newsprint  for  each  | ''^es.  Dominion  Textile  operated  inition  for  tbe  Canadian  products  re-  '  •  t  !  from  this  source, 

ban  in  1929.  ('urtailcd  publicity  month  tlic  agreement  between  the  |  Ih®  various  mills  more  than  10,000 1  suits.  The  operations  of  this  com- 1  This  4  per  cent,  security  Mr.  Ben- ;  i  irifr  nroieriinn  nut 

[anipaigns  and  a  tendency  to  use  two  parties  is  lived  up  to.  j  looms  and  538,512  spindles — a  deeid-ipany  differ  from  th<ise  of  other  or- j  netl  said  he  would  maintain  at  all :  f-.'  V,  i  ict  r-iii  nut  t-ot 

theaper  papers  for  dirett  by  mail  It  is  estimated  that  this  monthly  I  ®dl.v  greater  number  than  employed  j ganlzatians  in  the  same  field  with  a  !  tinies  at  par.  That  would  be  a  sim- .  ‘  ‘  '..r 

ame  extent  as  other  lines  allowance,  paid  through  the  inter-!'®  1929.  Tlie  company  experienced  |  more  diversified  production.  i  pl®  matter.  Lnder  the  l>in.ance  Act  j  j _ _  : _ i _ I..,!.' 


The  Financial  Times  is  informed,  approximate  $2.")0  000. 

Augmented  revenues  are  exiiected  I  Additional  o.vidc  deposits  adja- 
from  this  source.  i  ®®®l  ’®  *be  plant  at  Hod  Mill,  ne.ar 

,  ^  t  -e'e  .  i-  ,  I  Three  Rivers,  liave  been  jitirchased 

Increa.scd  tariff  protection,  pu  ,,y  ,^0  Sherwin-Williams  Company, 


fame  exveui  as  oLiier  iiue.s  allowance,  paid  through  the  inter-  '®  1929.  Tlie  company  experienced  | more  diversified  production.  i  . .  - — . —  V  'iiipaw  of  iiunir>mr>nt.j  on 

Demand  for  wrapping  papers  mediary  of  the  Royal  Bank  of  Can-  a  pariieiilarly  heavy  run  on  prints)  Operating  on  an  average  of  60%  like  Department  of  Mnance  operates ;  *  >  h,.u-nvnr  nmi  isn 

how’cd  a  more  pronounced  falling  ada,  will  approximate  $2  a  ton  on  manufactured  in  its  mills,  while  re-|of  normal  capacity,  the  output  of  i  P'’i®l'®®11y  ®  l®*^®'’"' '’®''®''''®  nr «  v,„n  istu 

iff  than  for  bond  and  ledgers,  book  the  2,600  tons  stipulated  in  the  con-  turns  from  the  two  tire  fabric  com- '  Canadian  Cottons,  I.imited,  is  stilll"®*!  ^****'^b  the  insurance  companie.s  t  ,  •  .j  ',.i.«uIi  in 

lapers  and  Bristol  boards.  Cata-  tract.  A  binding  condition  of  the  panics,  Drummondvilie  Cottons  Com- j  affected  by  the  importation  of  Brit- !  liave  to  do,  if  \*'®y  ''®9""'®<' !  -  ’  v,„.inuc.o  furft,« 

ogue,  directory  stock  and  rotogra-  agreement  is  that  Ihe  paper  must  be  ■  l>nu>  ami  the  Sherbrooke  Cotton  Com-  t^h,  Japanese,  German.  Czecho  sio- !  ail*ljl'®®al  money,  would  be  to  ‘I®"!  ’  ‘  ‘  .  nn  uniVriuiuoa 

■ure  papers  were  not  affected  to  the  completely  manufactured  in  tbe  i  Pan.v,  contrihuted  in  a  large  way  to  vakian  and  Belgian  cotton  goods.  ;  Posil.  ®I1h®r  .*'■"''’"1’]'  *.®®  .-Tin  r,f 

lontacts  lowered  the  dollar  output.  Sault  from  raw  material.?.  I  the  improved  showing  of  the  com-  There  are  eight  mills  running  part  i  II*®  Minister  of  I'inance,  the  '  i  '  ,  .  .  ,  ,  „'.,rnri  ni* -it-  iwi 


Tliese  dopii-sits  are  the  finest  in 
Canada  and  guarantee  to  the  com¬ 
pany  a  uniform  output  of  o.xides  for 
the  next  25  years.  Mr.  Fallis  feels 
tliat  the  ebb  of  the  tide  of  depres¬ 
sion  is  over  and  that  a  gradu.al 
flowing  in  of  the  tide  of  pi-osperlty 
in  the  Dominion  is  al'oiit  io  ensue. 


jpauy  in  the  latter  part  c  the  fiscal !  time  of  a  five-day  week  basis.“  Two  j  P®'’  .®®nt  con.solidated  security  and  j  Per  d'uirter  can  be  earned  by  “  ^ood  ,  .  River  AcOuireS 

lyear.  The  successful  returns  from  I  of  these  are  located  In  Hamilton  and  '•®®e'v®  nioney  from  the  lederal  re-  mur^iii.  iXlVCT  ^CqUireS 


j  ihe  investment  fund  also  will  be  an  |  three  in  Cornwall,  Ontario;  one  each  I ''®*’'®  board.  All  that  the  banks  | 
I  important  factor  in  the  final  ana-  in  Milltown,  Alarysvillo  and  St.  John,  [would  have  to  do  would  he  what  they  i 
j  lyyia.  New  Brunswich.  (Continued  on  Page  7)  j 


Another  Civic  Plant 


hXTi;N.''rONS  FOR  JI.VLTIMi.  nallfax,  N.S.  —  A  further  addition 
Work  has  started  on  a  600.000-  to  the  plant?  being  operated  by  the 
bu.shel  extension  to  the  grain  eleva-  Avon  River  I’ovver  Company  rc.sults 
tor  of  tlie  Canada  Malting  Com-  from  llio  .<-ale  of  the  civic  system  of 
pany,  limited,  in  Montreal,  The  the  town  of  Middlctnii.  follow- 

Financial  Times  is  informed.  The  ing  a  plebiscite  in  favor  of  the  plant 

apiiroxiinate  cost  is  understood  to  being  sold  to  the  privately  owned 
be  in  the  neigliborhood  of  $200,000.  company. 


Essential 

COMAIODITIESl 


WITH  Spring ....  more  automobiles 
take  the  road  ....  tourist  traffic 
begius  ....  demand  for  gasoline  and 
oil  ino'eases. 

To  motorists,  gasoline  and  oil  are  essen¬ 
tial  commodities.  Day  after  day  tbera 
is  an  ever  new  and  repeat  demand  for 
these  products. 

McColl-Frontenac  Oil  Company’s  distrib¬ 
uting  stations  have  been  carefully  and 
strategically  located. 

The  Company  is  rendering  an  essential, 
nation-wide  service. 

We  recommend 

McCOLL-FRONTENAG  OIL  CO. 
LIMITED 

6%  First  Mortgage  and  Collateral  Trust 
Convertible  Bonds — due  1949. 

Price:  100  and  accrued  interest 
to  yield  6%. 

(Plat  tmrftr  <aa) 


NESBITT,  Thomson 

and  Company  Limited 
355  St.  James  St.  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Calvary  Victoria  Vancouver 

ParU  (France)  BOS 


ROBERT  MITCHELL 
PLANTS  ARE  BUSY 

Operating  Close  to  Capacity 
And  Unfilled  Orders 
Ahead 

Current  busines.?  of  the  Robert 
Mitchell  Company  is  holding  up  very 
w  ell,  unfilled  orders  now  being  ahead 
of  the  first  two  months  of  the  year, 
Allan  Mitchell,  president,  informs 
Tlie  Financial  Times.  Foundry  op¬ 
erations  are  practically  at  full  cap¬ 
acity.  Tile  Garth  Company,  which 
is  an  .active  .Mitchell  subsidiary,  is 
enjoying  a  good  volume  of  business, 
with  several  important  contracts 
under  way. 

An  important  export  market  to  the 
Argentine  is  seep  in  a  potential 
demand  for  •metal  fittings  for  rail¬ 
way  cars,  a  field  in  which  the  Mit¬ 
chell  Company  enjoys  a  high  repu¬ 
tation  In  Canada.  An  official  of  the 
company  who  attended  the  opening 
of  the  British  Empire  Fair  at  Buenos 
Aires,  where  the  Mitchell  Company 
has  an  exhibit,  reports  the  appoiut- 
jment  of  agents  in  the  Argentine  to 
handle  Mitchell  products,  - 


Ford  Plants  Soon 

At  Full  Capacity 

Ford  Motor  Company  of  Canada, 
Limited,  will  speed  up  its  operations 
about  the  middle  of  next  month  to 
full  normal  capacity.  The  Financial 
Times  understands 

I  Considering  the  present  rate  of  op- 
leratlons,  and  in  view  of  the  fact  that 
I  approximately  $2.50  has  been  earned 
for  the  fiscal  year  ended  December 
31.  Indications  are  that  the  dividend 
of  $1.20  and  the  extra  payment  of  30 
cents  per  share  will  be  maintained, 
i 


Index  on  Back  Page 


Just  the  Best  Financial  Paper 


Editor,  The  Financial  Tiniies,  - -  B. 

Montreal,  Quo.  March  17,  1931. 

Dear  Sir; 

Up  to  the  present  I  have  been  taking  two  financial  papers  in 
Canada,  The - of  Toronto  and  The  Financial  Times  of  Mont¬ 
real.  I  am  now  dropping  tbe - —  as  I  find  the  two  papers 

almost  Identical,  and  their  articles  overlapping,  and  of  the  two  I 
consider  yours  the  better.  I  was  presented  by  the  bank  rcoently 

Avith  a  draft  from - which  I  refused  because  I  do  not  like  to 

bo  drawn  on,  and  because,  as  stated,  1  consider  The  h'inancial  Times 
the  better  paper.  Cheque  for  renewal  is  enclosed. 

Yours  sincerely, 

(Slgmed) - 


New  Issue 

$1,140,975 

City  of  Edmonton,  Alta, 

Bonds 

$865,625— Due  May  Ist,  1961 
276,360— Due  May  1st,  1961 

Principal  and  half-yearly  interest  pay¬ 
able  in  leading  Canadian  cities  and  New 
York.  Denominations:  $1,000  and  $500. 

Pricest 

1951  Maturity:  96.25  and  Interest 
1961  Maturity:  95.25  and  interest 
(Plug  Transfer  Tax) 

Descriptive  circular  will  be  gladly  furnished 
upon  request. 

Wood,  Gundy  &  Company 

Lin^ted 

Toronto  Montreal  Winnipeg  Regina  Calgary  Vaneotrver 
London,  Ont  Hamilton  Ottawa  New  York  London,  Eng. 


Public  Utility  Preferred  Shares 
Offer  Attractive  Yields 


Calgary  Power  Company,  Limited 
6%  Preferred  Shares  Yield  about  6.25% 

Nova  Scotia  Light  &  Power  Co.  Ltd. 

6%  Preferred  Shares  ::  Yield  6.19% 

Calgary  Power  Company  suppItM  elwtricity  at 
wholesale  or  rel^I  to  148  communities  in  Alberta, 
including  the  cities  of  Calgary,  Edmonton,  lieth- 
bridge.  Red  Deer  and  Wetaskiwin.  Nova  Scotia 
Light  &  Power  Company  serves  the  Ci^  of 
Halifax  and  a  number  of  other  municipalities  in 
Nova  Scotia.  Both  companies  have  a  record  of 
progressive  development  and  increasing  earnings, 
and  their  Preferred  Shares  are  senior  to 
dmdend-paying  Common  Shares. 

We  recommend  these  Preferred  Shares  for 
investment,  and  shall  be  pleased  to  supply 
descriptive  circulars  upon  request. 


Royal  Securiries  Corporation 

Limited 

244  St.  James  Street,  Montreal 

HArbourSm 

0(Bc— fai|Mtoelp«i  tlrlutliroMghnwBr— da 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  27,  1931 


IN  THE  NEXT  TOWN  or  ON  THE 
OTHER  SIDE  OF  THE  GLOBE 


I^AVING  over  650  Brandies  in  Canada  and 
Newfoundlahd,  offices  in  London,  Paris,  New 
York,  Chicaco,  San  Francisco  and  Mexico,  and 
world- wide  banking  connections,  the  Bank  of 
Montreal  is  able  to  take  care  of  hnandal  business 
anywhere  with  the  utmost  promptness  and 
efficiency.  1 

BANKOF  M 
MONTREAL 

Established  i8l7 
Tout  Assets  in  Excess  of 

$500,000,000 


Ki 


^SLlGHT  DROP  IN  '^.Hj-iAPPLICATION  FOR 

^  GROSS  REVENUE  FORECLOSURE  AND 

1  1  struoletl,  niakin?  a  total  for  now  I 

M9NTRE.4L  TRAM  i  srsrs.rt.,”  ' "  =  SALE  IS  GRANTED 

"A  larce  number  of  intersection?  i 

^  ZZ.  ^  were  renewed  tliroughout  the  ctly  i  •  -  . 

Opsrabn.g  Returns  Of  $15,352,*  I  Addfiional  (  urves  have  been  added  1 L*'  opencer  INamed  Kecciver  In 
510  Comoarc  With  $15,669,*  jin  the  intersections  at  Windsor  and'  Court  Action  C.  B.  Electric 

911  In  1929  i  Dorchester  rtrects,  and  also  at  St,  i  Bondholders 

_  _ _ _  Antoine  and  Windsor  Blrect,s  to  fa-  _ _  ; 

FURTHEr'bOn5s  ISSUED  ':;Sctir;:;r;hStart:;ed^:..!!-|  situation  C^UCATED  I 

.  _  „  .  ihg  of  Dorchester  street,  betweenj 

Account  For  Five  Million  In*  ,  st.  Genevieve  and  Mansfield  !  rulure  Course  or  IN.  o.  Cignt  at: 

crease  In  Assets  —  Working  '  t-Deets,  incident  to  the  construction'  Power  Not  Decided  —  City  | 

Capital  HLe-her  —  Surplus  Up  ^  '’"'’dian  National  Rail- 1  Turned  Down  Request  For  j 

coon  non  ,  ways'  Central  Terminal  Station.  1 

$290,000  ^  "Tmck  work  on  the  Mountain  was!  Repeal  _  j 

A  snnll  rcdiTction  "ir  nrofils  is  ' 

A  small  tcfluction  in  pioiits  is  connection  across  the  lop  of  the,  „  ,,, 

indicated  in  the  annual  report  of  .Mountain  between  Park  and  Mount'  Halifax,  N.S.—  An  order  for  the  i 


Capital  Higher  —  Surplus  Up 
$290,000 


indicated  in  the  annual  report 


FORECLOSURE  AND  ! 

SALE  IS  granted; 

G.  Spencer  Named  Receiver  In ' 
Court  Action  C.  B.  Electric 
Bondholders 

SITUATION^MPLICATED  | 


Halifax,  X.S. —  An  order  for  the  j 


[the  .Montreal  TraniwavH  Co.  for  Iheiijoyal  jr^enues  and  the  end  of  ■  Cape 

fiscal  year  ended  December  Ul.  j  Shakespeare  line,  on  Cote  des  Nej.  j  Breton  Electric  Company  was  grant- 
IJoO.  I  jjpg  Road;  service  was  inaugurated*^*  last  week  by  Mr.  .Justice 

j  iho  company’s  report  shows  a  On  July  10th.  1930.  j  Melli.sh.  sitting  m  the  Supreme] 

;  slight  reduction  ia  operating  reve- j  "During  the  vear  cables  have  been  ■  **’®  application  of  the  i 

I  line  at  $l4,fh9,645,  against  $1,5. oil.-]  installed  in  the  municipal  conduit  i  **®®^***^'*‘*®rs.  Gordon  G.  Spencer  j 
15S.  Addition  of  special  income  ai  ;  system  in  Districts  JB,  Jo,  J1  and’"“'‘'  Darffd  receiver.  i 

brought  gross  revenue  to  17^  thereby  permitting 'the' removal !  ®  meeting  of  the  Sydney  City  ' 

^  1 ,5,352,,5 J tt,  against  $15,6tin,tJl  1  in  !  of  a  large  number  of  overhead  feed-  ■  Council  a  proposition  fioin  the  Nova  1 
the  preceding  year.  Expense.e  total- *ers.  (Scotia  I.lght  and  Power  Company  j 

l<*d  $  1 1  ,-1 2 1 , 1 J 5,  leavin.g  not  eariiiiig.s  !  "The  companv  also  constructed  a  that  the  city  secure  repeal  of  the  ; 
•It  S3,'121.7!).5,  against  $3.735,0!I8  in  :  private  high  tension  conduit  svstein  i ‘'c*  passed  at  the  last  ses.sion  of  the  : 
i:»2:t.  .Vet  earnings  were  distribui- :  fn L  st  tlenrv  aer,^^^^^  vvest-i  Brovinclal  J.egislature  under  which 


on  .July  10th.  1930. 


Ideal  Conditions  for 
Indnstries 


Southern  Canada  Power 
<!onipany.  Limited 
355  St,  Janies  .St.  Montreal 


new  indUMtrleii  hiive  choneii  this  territorj 
Mitlilu  the  lust  feu  9  curs. 


/uii  in/omaa’An  ^ffcruint  .'sA'vf  •  r; 

gitiJiy  Sfnt  un  rr^ur'l 


-It  S3.92J.795.  ngain.st'  $3,795,098  in  :  private  hlsh  tension  conduit  svstem  i  passed  at  the  last  session  of  the 
1929.  .Vet  earnings  were  distribui- :  n-om  gt  Jlcnry.  aerT^  \vest-:  Brovinclal  J.egislature  under  which 
ed  (IS  fullows"  Pd  the  company,  $3,-  ■  niount  to  (bo  site  ef  the  new  Queen  ®  uthorlzulIou  'was  si^^n  to  build  and 
fimincin,^  expenses.  $181,-  ■  Mnrv  road  .'^iib-stalion,  and  install-  its  own  po'\Gr  plant,  ^as 

131;  city  rental.  $500,000;  leaving  a  ‘  ed  rahieQ  therein  *  i  turned  down  on  advice  of  the  city 


.  ^  -  -  vt  B.  <-'t>*  rental.  $500,000;  leaving  a  pd  ra>deQ  ti/prein 

N",;,!:;.”™.:*,.'".'*.  -.rpi,,.  o,.  s:.ai  '4.  wiliia,,,  sc 

the  Kustern  Township*  of  Qiiebci*.  ;  vi-o,./]h  at  tlie  close  of  1929.  House  lias  now  been  abi 

In  the  company's  revenue  and  ex- •  the  Power  Denartnient 
Frro.i<.ra  to  rxpBnii  on  rimpir  filtes.  no  pensc  •  account,  total  income  Is  enui'-ment  removed 

w  indiixtrlcii  hnvc  chosni  this  terrItorj  o,-.  nno  »n  mo  vquij.meni  remcneu. 

Ithiu  the  lu*t  few  jenr..  $'..ob4,n99.  against  $3.198.- - 

i-.t.  Interest,  etc.,  ah.sorhed  »2. 374,- v.n*. 
2.54.  leaving  .i  net  income  of  .$989.- |  I|TII  ITICC  IlFR 
...  ..  ,  Dividends  absorbed  $700,000.  U 1 ILI I  Itu  I/IjII 

/  un  infomaii'^*:  *fgcru%ng  .Ahr/f  ■  031),  }U(^,  tte.,  .  * 

gladly  Sfnt^nr,yur-i  leaiiuff  a  suiplus  oD  Hie  vcar  of,  rk9\/\nvmn  i 

j  $289,841.  which  with  previous  bal- )  Kll-  PRiIhIiX  I 

■  ance  brought  forward  at  .$2.23,5.235,'  lilU  llW/lIli/  1 

a  ( ]an  ada  Pmver :  ",y  ,',;rCit  Qp  ppQj 

*131  '^^■'Dcmcnt  of  operations  foi  l  _ 

kAvs^-''"’  ■  Poriion  Disposed  of  ^ 

:  io*„  13-;,  j  national  $25,730,791 

wr-hrao.  'V” 

ff^DC  'Sp.v.  me.  ;i72.s«5  .-l.-cT.'t.t  112.055*  _ ‘.r'TZrT-.- 


In  the  Southern  Canada  Pmver 
Industrial  Area 


CREATE  MORE  JOBS 

BY  SPECIFYING 


STEEL  PRODUCTS 

Produced  in  Canadii  from  ore  to  finished  article  by  Canadian 
labour  and  Canadian  capital.  A  list  of  Stelco  products  will 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

WOnK.S  : 

ll\51II.TO\.  TOIIOXTO.  .MONTnr..\I..  IlItAMI’OIMJ, 

ti.AXANOtirit,  I.OM>OX. 


Dominion  Textile  Co  f  Limited 

_  — - MONTREAL - - - 

Manufacturing 

PRUE  PRODUCTS 

%ihich  incluJo 

All  lines  (if  niiile  and  Grey  Caflons,  Print.*,  Sheetings, 
.Miirliiig*.  Pillow  Cottons,  Longeiotlis,  Cambrics,  Diicks. 

Rags,  I  wills.  llrills,  tfullts,  Bureau  Covers,  Towels  and 
Towellintr.  Yarns,  Blankets.  Bufts.  Twines,  Narrow 
I  iibrics  and  ntimerons  other  lines  used  by  muuufactureri 
it!  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Dominion  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

ni'VD  OFFICf.  &  tVORK^i  BltWCH  OFFICI'  A  WORKS 
I.achliie  l.ocks.  Aiiilierst  Ottawa  Toronto 

P,  0,  Address  •  Montreal.  P.t).  Winnipeg  Calgary  Vaneouter 

SALKS  OCFIt  KS 

Montreal  Toronto  Calgary  Ldmonfon 

Ottawa  Mlnnipec  Kegina  Vancouver 


ALGONIA  steel  corporation,  Limited 

SAUUT  STB.  IVIARIE,  Oanads 


f  Saftt 

Office: 
rONTREAl, 

;;i  linwta  t».im 


Brunch  O/fl't: 
rORONTOr 
17C6  Nonhorn  Oiilir, 
Ouildloj 


aECOWIE  A  REGULAR  READER 

It  co.ta  only  three  dollars  a  year  for  rexulnr  weekly  delivery  to 
0  Cniiadliin  address. 

s  in:  FINANCIAI,  TIMER  PirBLISHIXti  CO.,  LIMITED. 

6S1  VrmiK  ht.  West,  Montreal. 

300  Uuy  Street,  Toronto 

t'tiielosed  find  . . .  for  9.  . .  ^ 

for  wlilrb  send  The  Finanelal  Times  for  .  months  to 


hfMSCnil'TIONiSi  In  Canadn.  9.1.00  a  yearj  91.75  for  six  month*.  In 
Ureat  Britain.  12*  a  year*  7a  for  six  months.  In  L’nlteil  Stntr* 
9.1.SO  a  >eari  92.00  for  six  months, 

Slake  all  Cbequea.  Orafta  aad  Money  Urdera  pa>able  to  (h« 
Company. 


1.5. . 752. , MO  IK.lir.n.Ol  I  ll.n3S.«7.S 


11. 1 


N>r.',-iiti  .•M>2 1,711.-,  .IMti.O.ojs  3.i;.>.36.3 

1  Usi li lititffl  .-IS  follows: 

'.'■'inpan.v  ,3.17n.7.52  2.!iS5..35n  2  753  032 

fin.  r\p.  IS), 431  lSl.4.31  1S1.131 

I'ity  roiit,  ,-0(1  n no  ■  o  ,  ;,o{i  noo 

liiv.  .snip.  72. fill  12S3IS  ........ 

jTot.il.*  3.224.735  .3.735.038  3,435,303 

I  Ilevenue  and  rxpon.se  account  fig- 
'  iirrs  compare  as  follows: 

1330  1329  I32.S 


tains!  The  old  William  Street  Power*  solicitor.  I’roposition  4  in  the  com- 
Ilotise  lias  now  been  abandoned  by !  Pmiy  -s  proposal,  and  which  niaj’  or 
1(1  ex- :  the  Power  Department  and  all ,  not  indicate  a  hope  of  an  ear-  j 
e  bs  equipment  removed  i  *‘®‘'  settlement  with  the  bondhold- ; 

I. 198.-  _ _J _  [  ers  than  Is  generally  anticipated.; 

J. 374.- L„___  provided  that  If  the  .Vova  Scotia! 

$989.-|f|TII  ITIltV  |||tPly|t  j  Light  and  Power  Company  doe.s  not' 

0.000.  U  1  11j1  I  m  J  l/ljIllfD  I  acquire  the  .system  of  the  Cape  Brc- ; 

r  of:  A  i  l-on  Klectric  Railway  Company  by' 

,,.Sfc!  BIG  PROFITS  FROM  uir  ""  “ 

lance  I  p  9  *  ii  Ar*  nnAnPATi;'  *st  was  the  date  on  which 

bal-  \/ll  H  ||m  PkIIPhIcI  Y  ;  the  company  proposed  to  start  op-; 
j  UflltLl  \/l  1  11  vl  Lilli  1  •  eratlons  in  succession  to  the  Cape 

foi  l  _  .  _ _  I  Breton  Company  but  the  action  of 

•s  fol- '  Poriion  Disposed  of  Nets  Inter* '  bondholder.?  who  did  not  believe 
}  ».•  1  Tort  -Ttti  A  •  I.  ;  price  offered  for  plant  to  be  suf-  ; 

o,  national  $25^730,791  Against  ;  (jpjpn)  ynj  ^ho  applied  for  the  rc- 

Y  (ISO  Book  Cost  Of  $13,797,315  |  ceivership,  left  the  local  situation  | 

•!  oj5  - -  much  as  it  was.  The  fact  that  the 

-  ;-i  REDUCED  CLASS  “A”  proposed  purchasers  inserted  April 

_  ,30th  ns  a  definite  date  in  their  lat- ' 

-  --  '  Authorized. “B”  Stock  Raised  To!  proposition  to  the  Sydney  Coun- ; 

5.363  ,  I  f^'*  '’ihy  mean  a  lot  or  may  mean  ' 

I  nothing.  The  man  on  the  street  is: 

:  able  Secuntaes  Written  Down  ;  merely  entitled  to  his  guess.  The ' 

(i.dfio  I  78  Per  Cent.  i  city  solicitor  told  the  council  that  i 


1  1  T/iK  009  it'can  a  lot  or  may  mean  ' 

I  i  nothing.  The  man  on  the  street  is; 

able  Secuntaes  Wntten  Down  ;  merely  entitled  to  his  guess.  The ' 

1  78  Per  Cent.  j  city  solicitor  told  the  council  that  i 

!  _ _ _  the  city's  position  in  the  matter  is 

iToronto  Hurrnu  The  Flnonolnl  Time*  '  now  a  good  one  and  urged' that  it' 
Toronto.  —  International  Utilities  !  be  not  relinquished  until  something, 

!  Corp.  .ind  if?  w  holly  owned  subsidi- i  t^hgible  develops.  ; 


I  20  p  c.  D.H. 
Other  rev. 


Tf^tal  rev. 
Int.,  cl’’. 


NV't  inc. 

I  iJi  V  iilend.s 


3.36  1.099 
2.371,25  1 

.3.19.8.531 
2,233,1  52 

2,960.127 

2.116.705 

■•89.841 

965.381 

813.122 

700,000 

699,650 

550.000 

289,8  1  1 

265.731 

293.122 

1.676.081 

$  $  ary,  Utilitis.s  Shareholdings  t'orp.  May  Jfht  Be  Scrapped.  j 

nperprof.  “''’i!;??:-  “ ■^5l:  xn  ! *=“'*«'*  Rumor  has  it  also  that  in  the; 

. "  ’fifi.i  evept  of  the  Nova  Scotia  I.lght  and 

562  ci.fis5  !  S‘“,01/,018.  After  deducting  expen-'  po^er  Company  acquiring  the  Cape: 
^1  i«7  i  Unibeci  States  and  Electric  properties  the  ex- 

152  2!iii;!705  '  taxe.?  and  after  setting  ^gjjgjyg  tram  lines  and  ferries  may: 

- -  aside  a  reserve  o.  $3,000,000  for  de- ;  ,bg  scrapped  but  that  they  may: 

erfi  r-?,  nnn  i  *uv2stmente  there  re- ;  |,g  modernized.  In  the  meanwhile,! 

i net  lu'^ome  on  holding  com- ,  bids  are  being  made  by  local  In-* 
731  "•;3.t22  P‘tn>  has.s,  of  $1 ,818,8o3.  i  tercsts  for  the  privilege  of  running: 


pany  basis,  of  $7,818,853.  ,  .......  „  _ _ 

Jn  .submitting  the  report  of  Inter-  ^  i,„g  unes  should  these  services  be 

x;  r-^pnt  In  the  scrap  heap. 

M  Chandler,  president,  said  tastock-j  ^he  Gydney  Post  points  out  edl- 

.  .;torially  that  there  ia  no  certainty 


Tolal  a.saeta  stand  at  $66,358,320  M.  Chandler,  president,  said  to  stock- 
ag.iinst  $61,200,112  in  J929,  this  in- ■  holders  in  part: 


crease  reflecting  the  sale  of  .85.-1  Mnoe  the  Interim  report  as  of ,  that  the  Nova  Scotia  Light  & 

,  000,000  of  bond.?  during  the  year.  September  30,  1930.  and  prior  to  the  '  pg^er  Company  mav  acquire  the 

i  Property  account  is  up  2t5  millions  |  cltt.so  of  the  year,  settlement  was  re- :  p^pgriy  of  the  Cape  Breton  Com- 

:  at  $58,888,624  and  a  new  item  of  cail  i  eeived  for  the  amount  shown  as  ro-  i  p^y  ..jp  yjg^  pj  the  fact  thtrt  any- 

1  loans  appear.?  at  $2,115,000.  j  coivable  In  that  .■=tatcment  from  con- j  hid  in  that  plant  on  the 

*  Current  assets  for  the  period  are]  Tacts  covering  if*e  sale  of  your  cor- jgaig  following  the  foreclosure  ac- 
!  ?".( 84,381  and  I  Poraiions  holdfnp  n  Its  Kentucky  |  tjon  recently  institnted  against  the 

I  laibilltle,?  are  down  t.i  $1,921,835  and  C.tinailian  subsidiaries  •  Cape  Breton  Electric  Company  by 

I  from  $2,032.(81  leaving  working  ca-!  The  consideration  received  upon,!,,  hnmdholderR "  It  adds  that  the 
i  "ith  !  the  rate  of  these  properties  amount-  |  S^y  Councfl  has  not  received  any 

;$1  (.11.600  in  the  previous  report.  ;  cd  to  .$..9,.30..9t  in  ca.sh  amJ  secun- :  ,hat  the  Light  and  Power 

tVorking  Mpita  with  comparl- ;  tics  a.?  ctimpared  with  the  book  cost ,  (.gp^p^py  h.,^  contracted  with  the 
sons  follow  herewith:  ;  thereof  ...f  $13.,9(,3L),  resulting  In  a  ,  Dp„,jnjpp  gtgg,  Coal  Corpora- 

I  1330  1323  132,8  ,  co'mbinod  profit  to  your  corporation  I  ,iop  ^  gpppjy  current  at  1.35 

i  Current  *  *  *  i  per.K.W.H.,  or  that  It  has  been  able 

[;  a.<(set.s  6. 400.j4 s  3,78 1,3? I  2.308.200  j  Corp.  Ltd.,  of  $1 1,933,- j  fp  secure  9  supply  at  that 

,  I'M  ..a-riA'K  n  $3,000,000  has  |  jgg  from  any  other  source.  It 

:  up  as  a  specia  reserve  to  I  admits  that  it  is  highly  probable  I 

:\VorU.  c.ip.  4.i78,fi33  i.75i,6fi0  1,300.586  i  J  f.epreciallon  and  Other  contin- ,  jj,g  jjght  and  Power  Company  | 

■  The  report  .?.d, milted  by  presi-  ;  ^ompanie.?'  inve?tLnts‘’oTr9!‘G63,7S!  ”?Je  "‘'ndee  ' 

'^Min  marketable  securities  are 


'''"ir*^;mS^nAi:':xpended  ^ur- "I  3L I  wHJ  ! 

ing  the  year  on  new  construction  !  R  adds,  none  of  these! 

$2,754,828  and  has  written  off  enpi-  of  t?  tsfi  o-o^^  ^  '  things  can  be  done  within  the  time; 

tal  account  for  the  value  of  prop.!,- :  °  For  the  city,  it  says,  to  sur¬ 

ly  discarded  $222,014.  making  a  net  *  “r  thi?^rcno-\  (Febniart  ^8t^?^'^s^  ' PO^er  legislation  it  would 
ndfJirioa  to  capiial  value  of  i  ^  *  u  j  k.»}  Is  j  pf^gg  it  up  for  all  time  and  would 


ed  «  tl.  the  ctiy  of  Montreal  under  gig  703.  con.?i.?t  largely  of  securities 
.  which  Ibis  company  agrees  lo  con- ;  Df.mlnion  Gas  &  IRcctric  Co.  ac^ 
tribute  all  <tntount  equal  lo  one- .  nntro.i  in  r./Ar>n-uAf(r,« 


be  at  the  mercy  of  any  syndicate 
that  might  purcha.so  the  Cape  Bre- ' 
ton  Company.  It  adds  that  the  con-  j 
tract  between  the  city  and  the : 
lAight  and  Power  Company  has.  ob-! 


I  «iiic;i  luis  coinjiuiiy  .isiffs  lo  con- ;  „<•  rv.tr,  1  „ i r'.,„  p  1-.^  iiaci.  ori.wt;xu  luc  A.-11.V  aiiu  iiit;  . 

'tribute  an  amount  equal  lo  one-!n,,i-„j  r.nnnrUfinn  i  Dight  and  Power  Company  has.  ob- 1 

third  of  the  cost  of  a  tunnel  lo  be!?„,u',  onmmnv  nf  fho  fnr^  ®  i  vioiisly,  to  be  amended  with  respect 

constructed  nnder  the  canal  at  Wol- 1  a  Zn  Z  t*"ie 

,  lington  street;  our  share,  however,*  .ho' Inst  monti  oof  ^  “H  *'’  virtually  certain.”  says  the ; 

loot  to  e.xceed  the  sum  of  $825.000. 1  Post,  "that  Royal  Securities,  Vho  I 

jit  is  furilier  agreed  that  the  total  banlwr? ^  ;  control  Nova  Scotia  Ivight  and: 

j  .sum  of  our  contribution  shall  be!  ‘1,  fn-ih  nt  00  oor  r,,  .,a..;  Power,  will  acquire  the  properties: 

I  treated  as  capital  value  under  the’  haroc  havo  Uoor.  ^  i  of  the  Cape  Breton  Electric  Com- 1 

I  terms  of  our  contract  wtih  the  oity.  *  tirwl  ?n  i  1  ’'®' ;  pany  though  it  may  be  a  month  or 

I  The  construction  of  this  tunnel  is  :  .tV  nmi  before  they  do  so.”  This 

'HOW  under  way  and  is  scheduled  to  1  ,,pnHin^  retirement  Qini/  1  beioK  done  and  the  contract  made 

!  be  completed  in  the  early  spring  of,  rng7unVSr7tlr7d^7or$7  cumS-' ^  Sydney 

L'....  preferred  share?  •  ‘••’“ncil  will  see  that  its  power  leg- 

'  "Negori.ntions  with  the  niunici-'  since  the  clri?e  of  the  venr  there  '  *®*‘'’**®*^  *'‘*  repealed  but  not  before, 

palilies  on  the  South  Shore,  Mont-ijjgg  ^  reclassification  (M  "A”*  'Meanwhile  there  are  those  who  1 

,  real  Harbor  Commissioners  and  this  i-nj  a.neUa  hv  rea.ietion  Zr  ere  wondering  if  the  present  tan- 
I  company,  with  respect  to  the  <tper- I  (j^Q^i/ed  i=?ue  of  500  000  "A”  ahere*  !  ''*’***  bring  again  to  the  Imme- 


ation  of  a  service  cither  by  tram- 1 
way.?  or  by  buses  between  these! 


effective,  the  Post  adds,  the  Sydney 
council  will  see  that  its  power  leg¬ 
islation  is  repealed  but  not  before. 

Meanwhile  there  are  those  who  j 
are  wondering  if  the  present  tan¬ 
gle  will  bring  again  to  the  Imme-j 
diate  fore  the  much  talked  of  hydro  i 
development  at  Lake  Ainslec  and  ; 


ways  o)'  iiy  iiu.ses  netween  Tfiese  ^no  cinroa  o^a  «  :  aeveiopment  at  L-aKe  Ainsiec  ana 

nuinicipalitle.?  and  the  ctiy  of  Mont- :  p^e^.U  of  the  Lthorized  ^‘B”  shaJes' '  electrifying  the  entire 


j  real  over  the  new  Harbor  Bridge.  i.oOO.OOO  to  1..345.292  .shares 

lia\c  been  going  on  for  some  lime,,  _  ,  aimna. 

and  it  is  expected  that  a  satisfac- '  _  •  1  r*  • 

tory  ari-angenicnt  will  be  agreed  up- '  Special  Durant  Meeting 

I  """'Pbratinpany  has  purchased  the  |  Called  For  April  7th 

'charter  rights  of  the  Vcrclieres, ' 

i  hanibly  ,nnd  Lnprnirie  Trannvays .  The  Flnan.-iai  Tim 

i<  our,-a..\.  Under  thus  charter  the  i 


Island  of  Cape  Breton  therefrom  to  | 
say  nothing  of  exporting  tho  sur-j 
plus  energy  across  the  Straits  of! 
Northumberland  to  Prince  Edward  | 
Island,  by  cable. 


BRAZIL  EARNINGS 
DOWN  IN  FEBRUARY 


!;^“S.”i;^;rr«^rx:3»^:^'=*"^»^!BRAZIL  EARNINGS  ■ 

DOWNINFEBRUARYi 

^^e^74u*ii?  Declined  $339,487  to  $1,*| 

I  pTrk  °?  we?  ‘as  over  the  S  i  shareholders  will  be  asked  fo  ap  '  827,649  —  Gro99  Off 

Lawrence  the  financial  statement  and ,  $694,203 

I  "Youiicompany  purcha.?ed  a  block  j  ’  "'^'1  I  - - ^  i 

of  land  at  the  rear  of  our  present  ^f,^l®?nert  to  th^  hnTritnp-^^t'^u®  I  Rraz***a“  Traction,  Light  and] 
■  I  Cote  street  property,  being  the  whole  I  L  I  ^be  Power  Company  reports  lower  net  | 

i  of  that  block  of  land  between  Cote  1  meeting  and  form  of  prox-  gross  earnings  for  the  month  of  j 

and  Chenneville  and  of  Vitro  and  La-r^®**  au„  ...  February  as  contrasted  with  the  I 

'  gauchetiere  streets,  the  whole  area  I  corresponding  month  last  year.  Ac-! 

1 - „,.4=iwcr  filers  T.-_  I  plans  for  the  organization  of  Do-L.„„,^„„.„„  tuu  atatenmnt  i?  «  imtr 


II! 


ygttc/aipL'ct 


Our  Montreal  Ekwnch 


When  Travellin 

take  your  funds  with  you  in  co 
'  venient  and  readily  convertil 
form.  Secure  a  Letter-of-Crec 
at  any  branch  of  this  Bank.  | 

THE  BANK  OF 
,  NOVA  SCOTIA' 

1  ESTABLISHED  1832  ' 

!  Capital  Reserves 

$12,000,000  .$24,000,000 

Total  Assets,  $265,000,000 


We  seek  the  good 
of  the  Country^^ 


^Wc  do  not  oppovo  Kinreme, 
all  we  seek,  is  iIm  good  of  the 
country..  Onr  poUcj  is  to  benefit 
our  reapectire  locsdiki^  by  em» 
ployhig  OTzr  own.  and  the 
capital  nniler  onr  eontroL  in  oop- 
port  of  tire  trade  and  indnatiy  of 
the  place.” 

The  fflonder^  of  The  Croadjaan 
Bank  of  Connnexor  node  dm 
atatanent.  knowing'  that  CmaAa 
needed  a  bank  whudi  wcodd  om.- 
ploT'  the  ganrn^  of  the  people  so 
oatiohenefiirdBeindiwuinaiseriiriBig 
to  proiekDce  more  from  the  hmrt, 
the  foarcBt  anil  the  mane^ — croso* 
rooda  settlemenla  lookEBg'fcarward 
to  happier  Brizig;  cnndidian&. 

CenCmning  the  poHcT'  <sf  ita 
founders,  dds  Bonk  now  seryn 
every  branch,  of  CanadEEan.  emu- 
nzerce,  in  all  aectiona  nf  the 
eonufry..  Oinr  wervi  cegarewHilgbli* 
for  ereiy  WQCfhy  enterpciacu. 


THE  CANADIAN  BAhK 
OF  COMMERCE 

CopitatPaiifljp  -■  39^  MUliim  DollaTs 
jBeaezv&Fand  •  36  SGI&anDiQllaiB 


Collection 

Business 

Quick  presentation  and 
prompt  remittance  are  assured 
to  business  people  who  en¬ 
crust  their  colleaions  to  this 
Bank. 

THE 

DCMBMION 

BANK 

Established  1871 


tiremhet  in  London.  England 
and  Seui  York 


Ideal  Business  Location 

One  of  the  most  attractive  office  suites  m  Montreal  to 
sublet — beautifully  panelled  throughout  in  walnut — street 
floor  location  on  Phillips  Square — particularly  suitable  for 
any  high-class  business. 

HIRAM  WALKER  &  SONS  LIMITED 

1448  Peel  Street 
Phone  LAncaster  6084 


srSp-’ii"  ,n  ;;:.aT„v,hr„“i''^j  -n'i'.h’rj.iTOi™  tmi 

j  sr  &  I = r"3rsr/.ir..T  . 

I  "Fifty  additional  tram  ear.?  and  21  .  TAinr-ft:  li-a.m  progressive  decline  In  tho  exchange  " 

I  autobuses  were  added  during  the*  “MILLION  AIRE  .S  I  LAK  .  r.Mo  was  under  way  during  .lanu-  I*®'* 

year.  I  Tn  the  northwcstrrn  part  of  Wa-  ary  and  February  of  the  current 

!  "The  tram  cars  are  of  special  In- j  tertoii  igikcs  National  Park,  Alberta,  year.  son. 

tercet  In  that  they  are  equipped  (is  the  curious  Ander.?ou  peak,  with  Gross  for  the  period  under  '  re-'fSrcv 
i  with  the  late.?t  development  of  nu- 1  Its  sharp  pyramid  formed  of  yellow  view  amounted  to  $.3,104,495,  11  dc-jKxp 

j  tomaflc  control,  the  iirlnclpal  fea-  shales,  which  at  sunrl.se  and  sunset  crease  of  $694,203  frfoni  the  gross 

'  ture  of  which  is  that  the  motorman  glisten  like  pure  gold  so  that  the  for  February  of  last  year,  while  ex- I'  -p, 

I  has  a  choice  of  several  dliferent  mountain  1.?  facetiously  known  as  the  penses  at  $1,276,846,  showed  a  de- 1  ^ 

rates  of  smooth  acceleration.  "MlHlonalre’s  peak”,  Waterloo  Lakes  crease  by  the  same  comparison  ofl*',''"’ 


progressive  decline  In  tho  exchange 
r.ato  was  under  way  during  .lanu- 


01)8,  coiiirasiing  wiiii  lo  lu  •  q 

the  first  two  months  of  1930,  a  de-  Increases  Kevenu 

crease  of  $521,693.  For  the  two-  • — - ■■■■ 

month  period  gross  shows  a  ’  de-  j  steady  growth  in  the  number 
crease  of  $1,156,467,  while  oxpen-  j  ^gj^pijono  installations  during 
se.?  are  down  by  $634,764.  1  ^3  responsible  for  the 

Following  are  the  earning?  tor ;  creased  net  earnings  which  the  j 
F'ehruary  and  for  two  months  end- 1  Telephone  Company  will  sh 
Ing  with  February,  w  ith  comparl- !  initg  statement  for  the  period  eni 
_  on  December  31.  The  company 

$3,1  04  4!)6  $3,7118  fios  $fi34^o.3  j  sliow  more  than  $1. 

1,276.846  1.631.562  354.716  000  net  carnings,  before  deprec 


rest  In  that  they  are  equipped  is  the  curious  Anderson  peak,  with  Gross  for  the  period  under  '  re-'fjroso  $3.in4.4!)5  $3,7ii8,«os  $fi34.20.3  expected  to  show  more  than  $1. 

Ith  the  late.?t  development  of  nu-  Its  sharp  pyramid  formed  of  yellow  view  amounted  to  $3,104,495,  a  dc-jUxp.  1.276.846  i. 631,562  334.716  000  net  carnings,  before^  deprac 

mafic  control,  the  iirlnclpal  fea-  shales,  which  at  sunrl.se  and  sunset  crea?e  of  $694,203  frfoni  the  gross  sfs^’VTit?  s^^f  iTti  "sWMst  available  for  interest, 

re  of  which  is  that  the  motorman  glisten  like  pure  gold  so  that  the  for  February  of  last  year,  while  ex- I'  'pwo  month? '.n'djng  w  ith  February:  compared  with  $116,421  for  the  p 
Is  a  choice  of  several  dliferent  mountain  Is  facetiously  known  as  the  penses  at  $1,276,846,  showed  a  de- 1  lost  1930  Drc.  __  vious  j'eer.  Interest  charges  of  $‘ 

lies  of  smooth  acceleration.  "MlHlonalre's  peak”,  W’atertoo  Lakes  crease  by  the  same  compaiiaon  ofjD;;'”*''  *!,’ ''rsJ'TKi  i  mortgt 

They  are  also  equipped  with  auto-  National  Pnik  is  noted  for  the  co-  $354,716.  ;  '  iT  _J — ! - |  bonds  will  thus  be  covered  m 

couplers  so  that  they  may  be  louring  of  its  rocks.  I'Nir  the  first  two  mouths  ofl9:M,iNct  $3,81  4,568  $4366.261  $  521,693  *  than  3.2  time.?.  ' 


couplers  so  that  they  may  be 'louring  of  its  rocks. 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  27,  1931. 


CANADIAN  BOND  \Saving  of  $700,000  to  B.c.  by  BAITING  BANKS  NEW  ALL-CANADA 
MARKET  STILL  IN  Borrowing  on  Current  Market  JJARKS  FIGHT  FOR  FIXED  INVESTMENT 

STRONG  POSITION:  PRAIRIE  CREDITS  TRUST  OFFERING 


STRONG  POSITION:.'— “  PRAIRIE  CREDITS  TRUST  OFFERING 

ri‘LY;co"H,‘buZT°b'  ^  Mad.,  F^l  Aa.C.n.di.n 

Their  Shelves  Are  Being  means  of  the  $4,000,000  loan  floated  tenders  rose  to  98.60.  rarbcularly  by  Western  Shares  Will  Terminate  Atter 

Steadily  Cleared  by  the  province  recently  will  save  “If  the  loan  had  been  floated  on  Members  Twelve  Years  i 

-  the  taxpayers  about  $700,000.  a  sinking  fund  basis,"  said  Mr.  - -  - - 

THE  RISING  TREND  This  is  the  amount  over  and  above  Jones,  “its  retirement  on  a  thirty-  A  SERIOUS  PROBLEM  HAS  UNIQUE  FEATURES 

_  what  the  province  would  have  been  year  basis  would  have  cost  the  pro-  _____  _ _ 

of  Ad.™«»  T  P-S—n*  F.™  I„d.l.nt  S.llta*  Pn«.  0«  Stodj 

Registered  Since  Beginmng  I  depressed  market.  Instead  of  wait-  836.568,  a  saving  of  $701,034.  In-  Demands  For  Some  New  Deposited  Will  Be  Determined 

of  the  Year  in  the  Govern-  ing  until  now  wtih  the  market  more  cidentally,  the  deal  also  takes  com-  Form  of  Long-Term  Loans  By  Investment  Counsel — Sets 

ment  and  Other  High  Grade  favorable.  plete  care  of  the  cost  of  financing  For  Agricultural  Operations  Up  Reserve  Fund 

Issue'  Before  the  budget  was  introduced  the  short  term  issue  of  June  last."  _  _ _ 


A  SERIOUS  PROBLEM 


Demands  For  Some  New 
Form  of  Long-Term  Loans 
For  Agricultural  Operations 


HAS  UNIQUE  FEATURES 


Deposited  Will  Be  Determined  | 
By  Investment  Counsel — Sets  | 
Up  Reserve  Fund  j 


OFFERING  CLAUDE  NEW  INVESTMENT 


Ottawa  Barcao  The  Flnanrlnl  Ttntea 


An  offering  will  be  made  shortly; 


routo  nurcau  The  Financial  Timeii  §  YIY^f^  YYfVTY^OVMf^Yf V  '  —  Parliament  haa  now  of  a  new  Issue  of  a  fixed  invest- ' 

Toronto.  —  The  Canadian  bond  I  IK  l«  H  K I  Nf.  IIA|jlJK  NKW  IN  VrSI  MI*.N  I  |  been  in  progress  for  about  a  fort-  ment  trust  under  the  name  of  First , 

arket  continues  in  a  strong  posl-  ^  LlIllllU  vLlilUl/Ll  llil  IT  111  f  LiU  1  ITlljll  I  ;  night  and  the  mind  of  the  members,  All-Canadian  Trustee  Shares,  differ- 

on.  Investment  bankers  report  ITrOlT  A  mirnTirThTO  TDIIOT  IP  ing  In  its  organization  in  many  res- 1 

lat  shelves  are  practically  cleared  NKIJN  AUVhK  I IMNu  IKuM  IN  rllKmh.lj  .successful  pects  from  any  other  fixed  trust  ; 

f  securities  and  that  the  placement  IlliwlI  fll/ f  IjH IIUIIIVI  IltUUl  lU  1  VllHIlJl/  leglslaUon,  is  making  itself  very  being  offered  in  Canada  or  the  Lni- ! 

jg  receptive  Quite  a  number  — -  —  _  —  —  — -  ■  '  -  apparent.  That  if  the  chief  value  of  ted  states.  Idealizing  that  the  prac- ; 

f  smaller  municipal  bonds  have  Syndicate  Selling  $7,000,000  Five  Year  Fixed  Trust  Shares  ’o"*  debate  on  the  Address  in  tice  in  organizing  most  fi.Nod  tru.sts  j 

een  disposed  of  to  investment  Preference  Shares  at  96  and  Oi^anized  By  American  S^m^ultSud^i’^of'^snP^^^  JmSvTo  fmv‘7ca\sTr  i 

ouses  at  firm  figures  and  on  being  The  muitltride  of  speeches  provides  period  of  f»ent>  to  fin>  jc.ys,al-j 

ffered  to  the  public  have  been  ab-  Accrued  Dividend  Depositors  Corp.  the  incentive  to  law  making,  btora  lowing  the  holders  of  shares  to  sell  i 

orbed  rcadilv.  -  -  Is  gathered  a  correct  idea  of  *' *■  any  time,  the  sponsors  of  First  j 

,  ...  -  A  new  fixed  trust  which  alms  prim-  what  the  country  is  thinking.  All-Canadian  Trustee  Shares  have 

Canadian  bond  sales  this  year  t'„ll  nr  tVio  InOlot  arllv  fn  .oVo  oHT.-nntoo.o  nr  A-J  l-  .u. _ , _ i-nrloa  Olio  ...rontST.-.  o  1 


Organized  By  American 
Depositors  Corp. 


een  disposed  of  to  investment  Preference  Shares  at  96  and  Oiganized  By  American  S^m^ultSud^i’^of'^snP^^^  JmSvTo  fmv‘7ca\sTr  I 

ouses  at  firm  figures  and  on  being  The  muitltride  of  speeches  provides  j*-  period  of  f»ent>  to  fin>  jc.ys,al-j 

ffered  to  the  public  have  been  ab-  Accrued  Dividend  Depositors  Corp.  the  incentive  to  law  making,  btora  lowing  the  holders  of  shares  to  sell  i 

orbed  rcadilv.  -  -  is  gathered  a  correct  idea  of  *' *■  any  time,  the  sponsors  of  First  j 

„  ,  V  I  .  1  jv-  .  .  -  A  new  fixed  trust  which  alms  prim-  what  the  country  is  thinking.  All-Canadian  Trustee  Shares  have  | 

Canadian  nond  sales  tnis  year  (jetjjjjg  of  the  Initial  financing  arlly  to  take  advantage  of  the  ex-  And  so  that  is  what  the  opening  varied  this  practice  by  creating  ai 

avc  been  mnen  newer  ijianm  toe  for  Claude  Neon  General  Advertising,  pected  recovery  in  stock  value,  has  debate  of  the  present  session  has  short  time  trust  for  a  period  of  ]3i 
H  rf  a  I  ^hich  has  been  expected  for  been  set  up  by  American  Depositor  been  doing.  It  has  been  making  Xpi^fs  and  by  fixing  selling  price.s  j 

rr®-nnrt  soinc  time,  are  now  announced  by  Corporation,  sponsors  of  a  number  plain  the  thoughts,  particularly  of  of  fhe  stocks  deposited,  at  prices,  in 

'Villiams,  Partridge  &  Co..  Ltd,,  of  fixed  trusts.  The  issue  is  limit-  the  West,  on  the  main  Issues  of  the  O'''oh  ca.se  determined  by  the  Invosf- 


•'^lontreal;  Matthews  &  Co.,  Toronto,  ed  to  5.CKK1  participations,  each  com- 1  day  and  emphasizing  and  making  I 'oonf  counsel  of  the  tru.st  as  a  pro- 
eriofi  a  >ear  ago  ana  ji-d.-ui.au  ^  po  _  .Montreal,  prising  500  trust  shares,  the  present  prominent  some  that  have  not  been  ’’able  price  the  stock  will  attain: 


i’o  years  ago.  !  The  offering  takes  the  form  of  $1.- | offering  being  confined  to  2.000  full! given  very  much  space  hitherto  in  "iihin  the  period.  For  instance.  I 

Railroad  bonds  lead  the  list,  with  a  i  fioo.OOO  of  7*:^^  cumulative  redeemable  i  participations.  The  securities,  which  j  the  debates  in  the  House  of  Com-  Telephone  Company  is  quoted! 
tai  of  $70,000,000:  government  |  preferred  slock  of  $100  par  value,  at  will  K3  known  as  5-year  fixed  trust  Imons.  ‘’U  tiic  market  today  at  about  118.1 

nds  ranking  second,  with  $51.501,- |  %  aniVaccnied  dividend,  carrying  a  .shares,  are  being  offered  by  a  na- '  Before  the  parliamentarians  gath-  ''ben  it  reaches  its  fixed  selling' 
00:  corporations  third  Avith  $33.- ■  sharc/t'or-share  bonus  of  no-par-  tion-wide  group  of  dealers,  now  dis-!ered  it  was  conceded  that  the  battle  P^'lce  of  175  then  the  entire  holding  j 
23,000:  and  municipalities  fourth  !  value  common  stock,  present  quoted  tributing  Corporate  Trust  Shares.  At  [over  the  tariff  would  be  the  most  Telephone  is  to  be  sold  and’ 

ith  $30.41.3.000.  ;  in  the  trading  m.irkets  in  the  neigh-  the  current  market  prices  for  under- i  bitter  question,  but,  while  there  is  a  stock  eliminated  from  the  port- 

Morc  than  one-third  of  the  Cana-  ;  borhOod  of  $0  per  share.  This  share-  lying  stocks,  the  trust  shares  would  ;  stiff  division  of  opinion  on  the  mat-  folio,  the  proceeds  being  distributed 
Ian  bond.s  sold  so  far  this  year  have  i  for-share  bonus  of  common  provides  |  be  quoted  around  $9.  ter,  it  Ls  becoming  apparent  that  the  holders  of  the  Trustee  share.s.  ' 

ecn  distributed  in  Canada,  tbn  total  !  an  Interesting  feature  in  that  it  gives ;  Pointing  out  that  the  stocks  under-  j  thing  which  has  taken  strongest  hold  s^fock  is  dealt  with  by  the  tnis-  • 

elng  $12.5,623,000,  as  compared  Avith  j  lo  the  investor  purchasing  the  7%  [lying  5-year  fixed  trust  shares  have  of  those  who  represent  the  suffer-  f’”'*  manner  until  J2  of  the 

55.844.n()0  in  the  United  States  and  preferred  a  participation  in  future  |  been  .selected  primarily  for  their  ap-  era  in  the  economic  stress  in  which  i  underlying  storks  hat  e  reached 
4,100,0011  in  Great  Britain.  [surplus  earnings  of  the  companj-,  be- j  predation  possibilities,  the  sponsors  [  the  country  has  been  plunged  is  the  fi.xed  .selling  price  and  have: 

The  opinion  Is  expressed  In  local' required  to  meet  all  j  of  the  trust  state:  [banks.  Strong  statements  are -being  ®o’d,  Avhen  the  trustee  will, 

ond  circles  that  current  conditions  i^harges  and  preferred  dividends.  ,  "All  of  these  stocks  have  under- [made  on  the  floor  of  parliament  and.  'orthwith  sell  all  of  the  remaining 
the  security  market  appear  to'  Proceeds  of  present  financing  will  gone  drastic  deflation  in  price  as !  did  they  come  only  from  the  Opposi-  ^’ock.s  at  the  then  market  price.! 
rrant  loAvcr  vields  on  investments  ' f'*  reimburse  the  company  compared  with  their  high  quotations  j  tion  there  would  not  be  very  much  terminating  the  (rust  and  dis- I 

mall  mimidp'il  and  count  v  bonds  capital  expenditures  and  other  cither  in  1929  or  1930.  Yet  they  ;  for  bankers  to  worry  abmit,  but  the  fributing  the  entire  proceeds.  In! 

f  Ontario  batm  been  .sold  laVly  at  a  I ‘^'’^poratc  purposes.  still  retain  everj-thing  they  ever  had  i  fact  is  that  the  most  aggre.ssh-e  re-  'be  Avhole  market  would! 


tor  loii-'er  terms  and  accrued  dividend.  During  ‘Tn  .selecting  the  portfolio  the  list  |  House  is  AA-lfh  them. 


ion  and  the  profit  realized. 


vicAv  of  the  continued  prefer-!"”'  ^’^bed  December  31.  1930.  j  of  available  securiUes  was  refined  i  The  attiiudo  towards  the  banks'  While  it  Is  considered  that  during! 

a.mon'’-  investors  for  bonds  and  ■  frankly  critical.  A.  L.  Beau- 1  the  next  ten  Aoars  another  major! 

noncA^rates  on  sound  seciiritv  "*~  subsidiaries,  after  jlieve  best  calculated  to  take  adA-an- 1  blcn.  Liberal  Progressive  from  Pro- :  up-swing  Is  practically  assured  ini 

-onsldered  probable  tint  bv  the  I ^berating  expenses.  [  tage  of  the  current  exceptional  mar- ;  vencher,  .Manitoba,  thus  expressed  ''anadian  securities,  the  organizers! 
the-  Dominion  Government  j,,  ;  flcpredation.  maintenance  etc.,  [ket  situation.  MTiile  most  of  the  [himself:  "If  Mr.  Beatty  or  Sir  Her-  i  of  this  plan  point  out  that  the  fixed 

with  its  financing  nrogr-imni'e  j  •’’"’'’’"’♦''f’  ?*32.6r.l.  and  after  glv-  twenty-five  stocks  were  selected  with  |  bert  Holt  or  any  of  our  great  finan-  ;  selling  prices  as  established  bv  : 

le  care  of  large  maturing  obii  H'm-recurring  items  ! an  eye  to  their  speculative  possibil- j  ciens  Avant  to*  help  the  farming  situa- I  their  investment  counsel  have  hccii  ! 

is  thi' premier  seciiritv  cm  be  '  '''his  constitutes  anjlty.  it  was  recognized  that  the  list;tion  in  t:anada.  let  them  surrender  !  set  at  levels  woM  below  the  maxi-, 

o' vic'd  well  below  '  [  earning  power  of  $21  per  share  on  ;  should  bo  hallasted  with  enough  [their  high  profits.  I,.'t  the  hanks  i  mum  price.s  likely  to  be  attained  in! 

•  outstanding  preferred  stock,  includ- j  stocks  of  high  investment  rating  to  |  which  h,ive  boon  making  fabnlon.s  '  such  a  major  upward  moA-ement.  Bv  i 

The  Rising  .Market.  ing  the.  present,  issue,  or  three  times  |  provide  an  adequate  measure  of  ee- ■  profits  from  year  to  year  shoulder  1  adoption  of  this  method  pur- 


The  majority  of  Canadian  Govern-  ,ibe  annual  dividend  requirements  of  |curlty  for  the  investments  as  a  whole,  some  of  the.  loss." 

ent,  municipal.  iitHitv  .snd  Indus- ;  P''f  share.  Tims  is  indicated  a  i  without  overly  restricting  the  en- 1  ;\fr.  lyoucks  aa^s  more  definite,  lie  ! 'cstmeut  basis,  are,  according  toj 
rial  bonds  have  show  n  appreciable  I  substantial  measure  of  dividend  aa-  hancement  possibilities  of  the  port- [said:  “i  am  told  that  the  legal  bank  i ‘'Ftiiuafes  made,  by  the  sponsors  of 
dvanccs  since  the  beginning  of  1931.  ! -"P'ance  \\hi<h  is  of  important  con- ^  folio.  Moreover,  since  all  of  the .  rate  is  7%,  but  I  have  been  In  tVesI-  Ihelrusf.  assured  of  a  capital  ap- 

he  extent  of  the  appreciation  is  in-  sideration  to  the  investor.  Fartlcu-  \stocks  selected  are  now  paying  dlvi-|ern  Canada  for  26  years  and  1  h.ive  procialtoii,  if  purchased  at  today’s 

Jeated  b.A'  the  fo'loAAing  tabic:  lari.A"  is  this  so  AAlien  it  is  noted  tliat  dends,  at  least  a  satisfactory  nominal  j  ugypr  been  able  to  borrow  from  the  prevailing  prices,  of  about  a  bun- 

undistributed  surplus  at  the  end  of  return  at  the  present  time  is  pro-|h;,nk.s  for  less  than  S%  interest.  I  fired  per  cent.,  if  held  until  fer- 

rovinciaiBond.-  Tcm,.  rTr^-’^T  last  year  amoiinetd  to  .$980,088.  Total  _ Aided.”  [am  here  pledged  to  do  my  part’ lii  mination.  providing  the  fixed  sell- 

t^’hi  r>3V/  cifr^sets^  T\cio  $0,341,20?.  i  Tn  the  year  1930  the  slocks  com- j  that  cheaper  nioncj'  is  pro-  prices  arc  reached  ■within  the 

Ibcrta .  5.1*  97  iH  Capitalization  of  the  company,  af-  prised  in  each  unit  paid  total  cashjyijjp^  for  fanner  of  the  AA'est."  period  for  12  of  the  25  stocks  In 

Unitnba  .57*  ’sn'"'  'si  ter  giving  effect  to  present  financing,  [  dividends  of  $241.97  and  regnlarj  yi,._  q'hompson  declared:  "There  portfolio. 

Ew Brunswick  f>%  si.c  194  inn^  will  consist  of  $2,500,000  authorized,  stock  dividends,  valued  at  the  low|.,p(,  ypcy  fcA\'  agricultiiriLt  operation.s  Veml  .Inniml  Titrld^ndu 

nva  Scotia  .  5C,  59*  in.A.',  lopj  an^  .$1,614,000  outstanding  of  6140^  quotation  of  the  year  amounting  <0!(ojay  otthcr  in 'i:a.sl''rn  or  In  M  ost-  ■xnnuai  imviuodus. 

I^crcc'..  4.^0  .so:  ‘Hsu  '9'.  'collateral  imst  bonds,  due  1950.  $2.-,  $32.58.  The  total  of  $274.55  equals  i  y.^nnection  with  ,  "  J"'  ^1" 

askatchewan  _  n'i,  69*  100' j  100' j  !  500.000  authorized  and  $2,345,900  out- 1  54.9  cents  per  five-year  fixed  trust ,  ^  man  can  bo  tow  monev  and  [‘"f  <’*<’  Period  holders  will  receive 

lunlrlpal:  ^  1  standing  of  the  preferred  stoc’x  now  shares.  !  pav  the  interest  charged  .at  the  banks  I®  , dividends  paid  on  the 


!  chasers  of  these  shares  on  an 


tested  by  the  folloAving  tabic: 


roTinrIal  BoDd* 

!bf rta  . 

.C . 

lanitoba . 

cw  Brunswick 
n^-a  Scotia  ... 
intario . .  . 


Trice  Price 

Term*  M«r.  Cl  Pec.  "7 
1901  19,00 


C-f'c  5.1*  97 

5'^  59*  10.0';, 

4'^  .57*  90 

f>%  SOn  1 04 
SC,  59*  10.5.' , 

5':.  59*  106', 

4 >3%  .50*  99'.: 

5‘’c  60*  100' j 


ter  giving  effect  to  present  financing,  [  (itvldenos  ot  ana  regniai  ;\j,.  q'hompson  declared:  "There 

!  will  consist  of  $2,500,000  authorized,  slock  dividends,  valued  at  the  lowj.,p(,  yp^y  fpw  agriciiltiiraj  operation.s 
land  .$1,614,000  outstanding  of  6540^  «|uotatlon  of  the  year  amounting  pffher  in 'La.stei-n  or  In  tVost- 

i  collateral  trust  bonds,  due  1950,  $2,-, $32.58.  The  total  of  $274.55  cqualsip^i^  '('’anada,  in  tuAunection  with 


askatchewan  ....  G‘'c  GOs  100' j 

lunictpal: 

lontrral. .  4*2%  46n  OR'j 

uohrr .  5' p  MIm  I02’j 

'oronto .  40a  lt*2 

'innlpce  .  b''r  jo:» 

ancouver .  4’  ■'‘o  iiSa  O.’i 

HIIO: 

rll  .  Hiid  fifiva  10r» 

-al^Hry  power  . 

•  atlneaH  T'ower  .  K'';,  4!«  02’  i 

.font.  p.  .  r.ia 

.font.  Tramway?  41s  ini 

hawirngan  .  .  70s  in,) 

ndii«f  rials: 

^bitihi  Ist  .  G.Ts  77 

.A.  Oil  4.Ss  08 

I'.m.  <;Ip«js  ....  h' o  3ns  102^3 

•oni.  Textile  ...  4-*^  10% 

•Vnnian*  ....  Ms  lOn 

’■io'Bros . (»' '  48s  09*3 

Jtcc)  t  o .  ♦.•'"rt  40?  filti 


is  S  II  C  S  S  O  /  (1  rverti.sing  IJmltcd,  access  to  infornia-  bondfi  of  Uonfederatlon  Amusements  [ _ j  considered  necessary  to  sta.bilize  ! 

I '(ion  Avirh  respect  to  all  experiments  Limited,  at  100  and  accrued  interest!  the  annual  return.  Is  supplied  from: 

-  1  in  Ihe  research  laboratories  of  that  to  yield  !  I\|^n|?MTf  1|I|^  IIAI  |\|?pP  | '’•’’rr  sources,  i.s  stronger  than  aj 

AI,-])-.  16.  —  Tn.  ot  Aliislon.  Unt  .  ’  company  in  the  Itnitod  States  as  soon  Principal  and  half-yearly  Interest  1/Ju01j1i  1  UltC  nULl/|j|ilJ  I trust  in  Aviiieli  the  investor  j 
iGnar.  |.y  i  o.  of  Simci.ie)  -  $l23.o(io. ;  as  iliese  are  of  commercial  value.  (August  1  and  February  It  arc  pay-  « /vn  »>»  >  »t  l  F^dn’rod  to  .supply  it.  | 

^/c.  !5  ins.,  Griffis,  l■’ail•clongll  &!This  affitiaMou  elimin.ates  thp’'ncces-  able  at  the  Banque  Cana.dienne  Na-  AppIjAyC  AC  pi  A  |u  |  A  most  Inipoitaiit  feature  in  this  | 

.’orsAsorlliy,  lot, 7, '■,6,  cost  basis  t,7.5':i..  I  sity  and  expense  of  establishing  and  tionale  in  Montreal  or  Queboe,  or  at  /ll  Tit  V  I  fj  vf  rijflll!nTvv  ini.sr  is  that  its  portfolio  ts  ' 

Mnr.  16— Tn.  ot  Pori  Flgin,  Out  .  I  inamlaining  experimental  labora-  the  Bank  of  Toronto  in  Toronto,  at  _ _  j  constituted  entirely  of  2.5  leading  i 

$49,000,  !■>'(.,  20  ins..  Doin.  Sec.  ('orp.  j  tories  in  I  anada.  the  bearer's  option.  (Coupon  bonds  J  !  slocks,  such  ns  C.  P.  R.,  ‘ 

Ltd,,  101.278,  cost  liasi.s  4.8573,  '  tVork  is  now  under  way  lu  tie  are  tn  denominations  of  $1,000,  $500  or  »-<*wara  Afomreal  I/lghl,  Heal  &  Power,  four! 

_ Cf,  ,,j-  ciii.ipiim  (Jut  I  United  States  and  Europe  on  the  and  $100.  with  privilege  of  registra-  Capital  Structure  to  Proceed  (of  our  leading  liankis,  the  premier: 

$12  "SO  .5G  5  ins  ■  $10  000  b' h  in' j  d'CA'clopment  of  a  low-voltage  system  tion  as  to  principal.  They  are  re-  Immediately  |  industrials  and  public  utilities  as; 

ins.’:' $33, OOP  5'-,.  20  ins’-  Dom  Sec  ! ’’’^  electric  gas-filled  luminescent  deoma.ble  at  the  company’s  option.  _  vvell  as  our  largest  mining  enter-! 


ij  I  being  offered:  and  600,000  shares  - 

lSr"“"°“-"“'”™'^!PUBLIC  OFFERING 

,  j  Neon  lighting,  having  many  obvious  [  rpf iri  1  THC  100111’ 

'advantages  as  an  advertising  medium,  I  IIh  I  Hr  11  IKK  INNIIr 
'i  [is  gaining  favor  rapidly.  As  evideucej  VI  MUliflllllZ  aDDVlJ 

'i  I  of  this.  Ihe  company’s  business  in  [  _ 

*  [Neon  lighting  alone  has  shown  $350,000  Confederation 

'j  1  the  vear  1930  an  increase  of  approxi-  *  »  inn 

I  mafely  1  IS-.,  over  the  preceding  year.  Amusements  b«,  j  s  at  100 
'■j  I  and  bii.siness  for  ilie  first  two  months  And  Accrued  Interect 

I  of  1!I3I  indicates  a  further  suUstau-  . . . . 


pay  the  interest  ehargod  .at  the  bank.s  f ''.rJ,,.  ’’®  ^''''1®"*^"  P"*"  T"  ' 

[and  make  a  profit.  Therefore  per-  ! 

[.sonally  I  mu.st  say  that  T  have  l!"  [  P®" 


fUBlIC  OFfERIlIt 
OF  nentE  tssoEi^SS 

-  ithe  subject  whet,  he  said  "the  banks  |  ®  •  '  ®  '1®h  ."'l’®’': 

Selling  $350,000  Confederation  i  had  better  mend  t.beir  ways,  M'e  i  ,i,*r  falling  below 


sibility  of  the  liistribntahic  funds 


want  a  banking  s.vstein  that  vvill 
enable  us  to  do  bu-sin-ess  and  vve  are 
going  to  get  it.” 

These  quotations  are  l.vpical  of  Ihe 


that  amount. 

This  trust  differs  again  in  con-  ; 
slit  lit  Ion  compared  with  other  fixed  : 
trusts  by  setting  un  the  reserve  ' 


i  tiat  increase.  A  group  of  Montreal  inviestment  i (rend  of  the  speech  making  and  the  the  undrrl.v- 

I  Relations  with  one  of  the  world’s  hou.sc.s  is  offering  a  new  issue  of  | significance  i.s  that  they  arc  not  con-  !'*».  ^ffurities,  and  by  this  iiiethoii 

;  largest  ctmipanies  in  ttie  Neon  indus-  $32,*),00a,  6*/^'/^’  fir.st  and  gcnera.1  |  fjn.ed  to  one  party  but  arc  shared  i'y  "  tliiimed  Hi. it  a  lixod  trust  in 

!  try  provide  Claude  Neon  General  Ad- 1  mortgage  20-ycar  sinking  fund  gold  ,^,11,  which  the  reserve  fund,  which  i.“ 


DEBENTURE  HOLDERS 
APPROVE  OF  PLAN 


Capital  Structure  to  Proceed 
Immediately 


considered  necessary  to  sta.bilize  ! 
the  annual  return.  Is  supplied  from  : 
other  sources,  is  stronger  than  a  [ 
fixed  trust  in  vvliicli  the  investor! 
is  required  to  .supply  it.  [ 

A  most  luiportaiit  feature  in  this  | 
new-  tni.st  i.s  that  its  portfolio  is' 
constitiiird  entirely  of  2.5  leading  1 


I  of  our  leading  liankis,  the  premier 
industrials  and  public  utilities  as  ; 
well  as  our  largest  luiriing  enter-  ■ 


C(ii  p  I-td  I(i2  "17*  cost  basks  4  k's';  i interior  as  a  whole  or  in  part,  on  any  interest  Torontu  Bureau  The  Kinnnciai  Time*  prises  such  as  llollinger,  I.ake  ' 
Mar  tO—CHy  of  Edmonton  Alla'  !  buildings,  institu-  date,  upon  two  months’ notice,  at  103  Toronto.— After  a  lengthy  aoid  ra-  average  unbroken' 

$SG5G  ’.5  tU'i  "(I  yrs  •  $275  350  |  'hT-iUes  and  residences,  and  up  to  and  including  February  1,  1936;  thcr  warm  discussion  of  the  plan  to  ^'I'  ldend  period  of  the  25  compan- i 

iKs't  30  vrs“:'  Wood. ‘Guiidy  <S- ’co’Ip^'P*’*’'*'’"-''  thereafter  at  102  np  to  and  including  approve  a  reorganization  of  the  cap-  "2  .vears  .adds  to  the  i 

Ltd  Roj.al  Lank  9112  cost  hasi-’  display  windows  and  the  exterior  of  February  1.  1942:  '  thereafter  and  Ral  structure  of  the  King  ICdward  strength  of  the  unit.  j 


i.nt'.u  1 

Mar,  19.— Village  of  Stoney  Creek.! 
Gut..  $G.5,UOO,  5',7.  30  ins..  Wood,' 

Gundy  A.  Co.,  J01.279,  cost  basis! 
4.S9G.  i 

.Mar.  19. —  Tn  of  Uurhaiu.  Onl..  $50,- i 
000,  5'';,  :i0  ins..  Wood,  Giiiuiy  &.  Co.,! 


buildings  and  grounds.  prior  to  maturity  at  101.  acciMed  in-  Hotel  Company,  debenture  holders  Marketability,  wliicb  is  a  most  im  [ 

- — -  terest  included  in  all  cases.  of  the  company  voted  in  favor  of  portant  item  in  any  investment,  is  [ 

______________________  Each  $1,000  bond  carries  a  warrant  the  proposal.  provided  for  by  the  trust  agree- , 

^  ..  I  c  f  entitling  the  holdrC.r  to  purchase  four  Votes  were  taken  at  the  mce.llng,  ment  whereby  the  liearcr  of  certi- ' 

(JnilOCllQIl  tSoncl  sales  shares  of  no  par  value  common  stock  but  it  was  not  until  late  last  even-  fieafes  for  any  numlier  of  shares; 

_ O'’’  company  ranking  pari  passu  ing  that  these  had  been  counted  and  1  may  receive  from  the  trustee  at  any; 

Avnth  its  presently  outstanding  com-  the  decision  made  known.  time,  upon  the  surrender  of  his  cer-  ' 

An  analysis  of  (.anadian  bond  mon  shares,  at  a  price  of  $5  per  a  voting  trust  composed  of  three  !  tificales  a  sum  in  cash  equal  to  the! 


Canadian  Bond  Sales 


Brown  &  Co  ,  JS.bO,  cost  basi-s  4.1 0  ,f.  for  the  same  penof]  of  19-9  i^ed,  operates  a  chain  of  motion  pic-  kenzic,  of  5V.  A.  Mackenzie  &  <'oni- i  Syndicate  Offerinff  Of 

J’ruviuce  of  Alberta.  . $2,000,000.  These  arc  classified  as  follows;—  („re  theatres  in  the  city  of  .Montreal,  pany,  and  F.  A.  Dudley  of  the  Unit- 1  nrvrv  nnn  a  iiT  *  d  j  ! 

^0  ys.:  .$2,000,000,  4'/«7r.  -l  Government,  $51,501,000;  .Municipal  The  bonds  are  issued  to  provide  ed  Hotels  Co.  The  v-oting  trust,  a.s  i  $4,000,000  Alberta  15onds 


t‘47o.  30  yrs.:  $2,000,000,  4  Government,  $51,501,000;  .Municipal  The  bonds  are  issued  to  provide  ed  Hotels  Co.  The  voting  trust,  a.i 

yrs  :  Mood,  Gundy  &  Co.,  Ltd.;  Dom.  $30,443,540:  Corporation  $33,623,000;  funds  for  the  redemption  of  a  $15,000  elected,  will  name,  the  board  of 

Secur.  Corp.,  A.  E.  Anics  &  (.'(),  Ltd..  Railroad,  $70,000,000.  mortgage  outstanding  on  the  Cartier  directors  until  the  company’s  fi- 


secur.  1  orp.,  .x.  iv  auics  6:  t.o,  Railroad,  $(0,000, ooo.  mortgage  outstanding  on  the  Cartier  directors  until  the  company’s  fi- !  The  new  $1.000,000  issue  of  Piov- 

Tmperial  Bank,  «>ff.  ..O-yr,  bonds  at  of  the  total  there  were  sold  in  Theatre  and  for  the  construction  of  nances  are  once  more  in  a"  sound  |  Ince  of  Alberta  4G''f  and  4*,i:7'o  gold 

98  7a.  vicid  4.a87(.;  4-.>car  Uomis  at  Canada  $125,623,540:  in  the  United  ^  modern  motion  picture  theatre  on  condition.  According  to  balance  bonds  is  beiug  ottered  to  the  public 

100,  yield  IVj'.c-  ^  States.  $58,844,000,  and  in  Great  Brit-  land  situated  at  the  northwest  corner  sheet  figures  read  at  the  meeting,  today  by  a  syndicate  comprising 

Penticton.  n.(  ..  $(  .2uii  .y,  Ij  yi  s..  ajn  $1,100,000.  of  St.  Denis  and  Belanger  streets.  current  assets  of  $566,268  conic  w  ith  5Vood.  Gundy  &  Co.,  Dominion  Se- 

Pembertou  ic  Son,  .hi. 10,  cost  basis  j  The  follow  ing  is  a  comparison  of  The  bonds  arc  secured  by  a  first  current  liabilities  of  $498.2’S6.  1  rurities  Corporation.  A.  E.  Ames  & 


Chilliwack  Dlsl.,  B.C..  $7,800.  three  vea'v 


sales  by  months  during  the  past  uiortgagc  and  charge  on  the  land,  it  was  made  known  that  the  Uni- i  Co.,  and  the  Imperial  P>ank  of  Can-' 


10  years,  Peinberlon  &  Son,  9S.13.i 
cost  basis  5.25Cf .  ! , 

School  Corn,  of  Rigaud,  Que.,  $1,800. 
b''c.  40  years,  ser.:  Banque  Cana- [.Mar 
dienne  Nationale  at  94,  cost  basis; 
5.54%.  I  — — 

Village  of  Dundalk.  Ont.,  $76.00u,j  *. 

5'!r,  20  ins.,  A.  E.  Ames  &.  Co.  Ltd., 

99V3,  cost  basis  5.067c.  j  \Y( 


f.l  three  y£‘a'’_j’  building  and  equipment  comprising  ted  Hotels  Co.  ha.s  agreed  to  furnish  |  ada.  An  amount  of  $’2,000,000  with 

’"•i  ’J-’’  ^'5  the  Maisonneuve  Theatre,  the  Cartier  $500,000  through  the  purchase  of  new  j  the  lower  coupon  rate  matures  .April  j 

•  n  i.Tan.  :!6.2ho  ,569  -11.146.499  i2f'..".>.t.6.9S  Theatre  and  also  the  land  a.nd  build-  bonds  under  the  rcorganizationplan.il.  1935,  and  $2,000,000  of  tVo''^  , 

'’’•ICi  b.  zi;,940,3Tii  68.567,97.1  .6.796.95.5  Jug  of  the  new  theatre  to  be  con-  Of  the  new-  issue  under  the  roor- ;  bonds  runs  for  30  years.  The  short 

ia-|.Mai-.  5.Mi6.'i,888  59,869.676  »88. 436.947  gipyctpyj  ^vith  the  proceeds  Of  this  ganization,  $3,800,000  will  be  creat- [  term  bonds  are  being  offered  at  par.  | 

’  ‘^I'TH  125, ’.’ut. 627  162.584,152  185.567,540  is.sue.  and  by  a  specific  mortgage  and  ed  and  approximately  $3,295,000  will  !  and  the  long-term  lioiid.-i  at  9S-54.thc, 

I — — —  '  charge  (subect  only  to  outstanding  required  to  refund  the  first  mort- ;  latter  yielding  about  4.587K  i, 

.i"’i  mortgages  and  purchase  money  gage  and  the  former  refunding  bond  ;  Principal  and  interest  on  both; 

“•’I--,  1  /-*  J  n  I  o~  I  mortgages  of  a  principal  amount  of  I  issue.  Interest  on  the  debentures  j  issues  are  paj-able  in  New  York,  as, 

,  [Wood,  Gundy-Koyal  oank  $235,000)  on  the  land,  building  and  j  has  been  reduced  from  8  per  rent,  to  xvell  as  in  Canadian  cities,  and  of- 1 


On  Place  D’Armes 

A  BRANCH  of  this  Bank  has  been  opened 
in  the  Aldred  Building  on  Place  d’Armes, 
under  the  Managership  of  Mr.  F.  W.  Doherty. 

Business  houses  and  individuals  in  the  neighbor¬ 
hood  are  invited  to  visit  and  use  this  conven-" 
iently  located  branch  with  its  pleasing  and  up- 
to-date  appointments. 

The  Royal  Bank 
.  of  Canada 

OVER  50  BRANCHES  IN  MONTREAL  DISTRICT 


A  Good  Investment 

Our  5%  Guaranteed  First  Mortgage 
Investment  Certificates  arc  safe  and 
very  convenient. 

Ask  for  particulars. 

Crown  Trust  Company 

William  I.  Gear  .  ptmidem 
Arthur  Lyman  •  -  Vice-President 
F.  G.  Daniels  •  -  Vice-President 
Irving P. Rex hXiRDw-  Ccn.Manaaer 

St.  James  SI  reel  •  Montreal 


$1,004,900.00 

City  of  Saskatoon,  Saskatchewan 

DEBENTURES  FOR  SALE 

tender?*,  addrepsied  to  ih*'  undorfslptied  Commissioner, 

pnri  marked  “Tender  for  liebentures*’  will  rt’oelv^d  up  to  12  <F*Hork 
noon  on  Thursday.  April  tiiid.  for  th^'  f"lIowini7  Dinkins;  Fund 

I'ebrnturrs,  viz; — • 

Uy-lau'  Inf^ropt  Torm 


No.  TMirpose  I^nte 

20^0  Hospital  addition  Sr  Nurses'  Homo 

I'lnn  Storm  Sewers . .  4 

1^1 10  1  Oth  Street  Siibw'ay  .  . 

Water  Mains .  r*'"n 

Sewer  Mains .  .  f. 

<*onrrele  Sidewalks  and  ...  ...  r*G. 

Houlevnrds  w  lih  walk.s .  .  .  r*'.. 

Curli.s  in  connection  with  Itoad  improve¬ 
ments  .  br', 

Boulevards  In  «*onn<?rtl4'n  with  Kond 

improvements  .  rj''« 

Street  pavement . 

\  .ane  pavint? . .  bf 

Seini-niacadamizing .  f*  ■ 


Amotmf 
3fi'>.ooo.0rt 
J'T. 700.no 
♦;*).nno  on 

;>4.,soo.t»o 
JIMOO.OO 
•i::.4oo  00 
V.  100.00 


1  n.rinn  no 
Ofi.L’OO.OO 
n.^oo.foi 
I'OJ.iOo.O') 


fi.noi.nnooo 

rrlnclpal  and  interest  pa>able  !n  Moptr«»rii.  T“ronTo.  Winnipeg, 
Vancouver,  and  Saskatoon,  at  tiic  option  of  the  holdrr. 

The  whole  issue  is  a  direct  oldijcation  I'f*  the  i'\ly  at  I’ro- 

vi.*>ion  is  made  for  regristration  of  princip.nl  only. 

Ttie  City  rescrvc.s  the  rigrht  to  reject  any  all  tender.«. 
rrospecins  will  he  forw’arded  on  application. 

J.  W.  HAIH.  ANOBKW  MmSUK. 

Mayor.  City  ConlllHs^iMner. 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 


R.  A.  DALY  &  CO. 


•  O  nvO  STREET  WEST 

TORONTO 


arounrl  97?i.  v  htoii  rpnr«sents  a  cost  to  mateci  at  .approximately  $85,000,  or  Co-rporation  announces  that  an 

Gatinoiui  Power  (’o.,  $8,500,000,  ork.  at  04-  equivalent  to  over  four  times  the  a.isembly  plant  will  be  opened  at 

i’triuurv  &  Co^'Dom  sSiu-  Uurp  Other  bids  inclii.ied:  Dominion  Se-  annual  interest  requirements.  Windsor,  to  care  for  (’anadiau  sales. 

Ltd.,  I'lUiN  A.  to.,  JJOIU.  riccui  .  vuip.  imneri.al  Bank  of  I  Hupp  already  ow  ns  a  building  siiil- 

LUI..  Royal  becur.  tmT-.  Hanson,  (urm^  '  oip..  - - - — .  _  j ^^le  for  an  as.iembly  plant,  in  which 

birfliom-on  &  9:;.577;’r  .A  Daly  &  Co..  Bank  of  Co..  Fry,  Mills,  Spcncp  &  Co..  Bell,  [30.000  square  feet  of  floor  space  is 

b  u,  seotia.  at  93.58;  A  E.  Anio.s  &  (Ruhnlock  &  Co.,  at  92.89.  j  available  and  plans  to  start  prciuc- 

Well' A-  Co  Ltd  off  at  9‘>ii  Co..  Canadian  Bank  of  Commerce,  at  These  bonds  are  payable  in  Cana-  tion  wiihin  JO  days,  the  anuouncc- 
yleld^SSS*^.  '  *  53  4-  Mclgiod,  Young,  Weir  &ldiaii  cities,  a.s  w  ell  as  in  .New  York.  I  ment  .says.  j 


INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
'‘Dollar  for  Dollar '  Bonds 

Canadian  Pacific  Building  Toronto 


SHARP  DECLINE 
IN  EARNINGS  OF 
CANADA  PAVING 

Profits  Down  to  $305,908  From 
$511,379  In  Previous 
Year 


Can.  Pacific  Results  Reflect  I  DODGE  OIEMTING 
Sharp  Decrease  in  Expenses^  PROFITS  SHARPLY 

Drop  of  $29,000,000  in  Gross  Earnings  Largely  Offset  by  Cut  of  j  REDUCED  IN  1930 


Drop  of  $29,000,000  in  Gross  Earnings  Largely  Offset  by  Cut  of 
$24,000,000  in  Operating  Costs — Big  Increase  in  Specrial 
Revenue  Elxplaincd  —  Report  Contains  Official  Announce¬ 
ment  That  Luccme-in-Quebec  Now  Fully  Controlled  by  Rail¬ 
road. 


Reports  $67,889  Compared 
With  $105,333  in  Pre- 
vious  Year 


mfo  Hfirmii  The  Ffnnncinl  Timen  ; 


UQUID  POSITION  STRONG 


The  company  reports  an  cxcep-| 
tlonally  strong  current  position  with  i 
cash  alone  approximately  four  times  j 
the  amount  of  current  Itablllties.  i 
Current  assets  amounted  to  $386,!)41 
asainst  current  linlVlities  of  $27,643, 
j  leaving  net  working  capital  of  $353.- 
;  298.  an  increase  from  $340,992.  t'ur- 
I  rent  ratio  was  over  14  to  1,  which 
i  compares  with  a  ratio  of  about  8  to 
i  1  last  year. 

J  t'urrent  assets  consist  of  cash 
'  $109,165;  reecivables,  less  reserves, 

;  $77,893;  oficers  and  cnivloyees,  $726; 

]  inventories.  $199,157.  Receivables 
and  inventories  show  a  rednellon 
from  last  year,  while  cash  has  been 


r-Aivi'r  DCTM  !r>rrk  annual  report  of  Canadian  i  road  reports  gross  earnings  of  nrkci’nrkM  CTDONr"  ]  "i''®n4orles.  $199, lo7.  Receivables 

BANrv  LOANS  REDUCED  pacific  Railway  company  for  the '  $180,900  804  as  a.galnst  $209,730,955  LIQUID  POSITION  STRONG  anj  inventories  show  a  reduction 

1  ■  r*  'year  ended  December  31sr.  1930, ,  in  the  preceding  period.  Working  - - -  ,  from  last  year,  while  cash  has  been 

Vw  oruing  v-cp.tal  Lowered  From  i  provides  an  explanation  of  the  sub-  expenses  were  reduced  21  millions,  ■  Normal  Volume  of  Business  tx-  increased  from  $43,8—).  t  nrrent 

$722,344  To  $535,836  —'stantial  Increase  in  special  reve- ;  leaving  net  earnings  of  $38,248,658;  j  perienced  in  First  7  Months! 

Surn’rs  Now  Stands  At  SIO  -  '  shown  in  the  preliminary  in- 1  special  income  was  up  nearly  5  mil-  i«n.  .  i  payable,  $9,000,  reserve  for, 

.^urp.i.s  INow  Stands  At  statement  made  public  re-:  lions  at  .$20,042,923,  bringing  total  When  Extreme  Competihon  j„eome  lax  contingencms  $9,417. 

'  I  cently.  This  inerrase,  which  amount- *  inccirne  lo  $38,291,581  compared  withi  Proved  Adverse  Factor  j  lotal  assets  of  .>t,i4-.j63  are  made 

,  T.  — .  .  -ri  .  14.800.000  was  due  directly  |  $58.375.7t>4  in  1929.  Deducting  fixed.;  - 

«»  nfirrnn  The  FInnnclal  T  m  a  ^  speeial  distribution  of  sU  rplus  >  charges  of  $19,159,865  and  pension  i  Toronto  Durenu  The  Finnncinl  Tlmr*  !  hind  $l;>i.375.  buildings  $u59, 003,  m.y  ^ 
iorttnro  Sharp  decline  in  oarii- |  Allan  Line  Steam- i  fund  of  $750,000  there  remainetli  Toronto.  — ^  Dodge  Manufacturing ,  ^"  ^Oinpment  $23«, 027,  pat- 


Parkinson.Joncas  a  Company 

Limited 

Investment  Bankers 


IJnderwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St  James  Street  West,  - 
Tel.  MArquette  6295* 


Montreal 


Government  Contract 

For  Dufferin  Paving 


N'lth  .$511,379  in  the  previous  year. 


.141)  and  income  taxe.s  absorbed  $6,- 


I  uouncement  that  the  Railvvav  t 


I  .<i  .Old  suhsuliarj  companies  in  standing  lo  the  i  dividend  disbursement.s  took  $5.-  sharply  reduced  from  the  thir- !  predation  $68.0o3.  preferred  stock  Government  Contract  '  !  leaving  $3 

i.ic  fiscal  year  ended  January  31sl.  „edit  of  the  Allan  lane  Depost  Ac- '  00.5.023  and  ordinary  dividends  $33,-  teen  months  covered  In  the  previous  i  jeSO.OOO,  common  $390,483.  surplus  For  Dufferin  Pavinff  do L  "  ‘li!>'lend8  after  allowing 

The  profit  from  operations  count.  Another  interesting  feature  242,907.  leaving  a  net  surplus  for  report  but  a  financial  position  of|$-^60&.  ...  _ _ _  ”  worl 

amounted  to  $305,908,  a.s  compared  I  of  the  report  is  the  fir.st  official  an- '  the  year  of  $133,186  as  against  $6,-  undoubted  strength,  and  directors;  President  T  A  .IcAuley  states  Burouu  Thr  Financini  Tt mu,  I  was  «9i(i  rfi  * 

With  ^")11“7')  in  Ihp  nrevioiu  veTi*  I  That  the  Kailway  Com- '  052.97 1  in  the  preceding  fiscal  period.  1  ^^csitancy  in  drawing  up-  that  during  the  first  seven  months  nuffprin  Pnvimr  md  nor  ^ 

t  .  prcMOUs  had  taken  over  romnleto  con-  Followinff  are  the  results  of  on-  on  surplus  for  the  small  amount  ne- ;  the  company  experienced  a  normal  Toronto.  —  Dufferin  Paving  and  .  per  share  on  the  60,000  conn 

(,ie  bulk  oi  these  profits  were  "'’‘t-  Lucerne-in-Quebee  ^  erations  of  the  company  "for  tL  pessary  to  meet  dividend  require- j  volume  of  business  at  a  -satisfactory  Crushed  Stone  Mniitcd  hi^  been]  shares  of  no  par  value  outstand 

iiu  oil  lor  depreemttkm.  namely,,  under  review  the !  mat  four  years'  ^  ^  ments  on  the  preferred  issue.  i  margin  of  profit,  but  a  sharp  falling  awarded  a  contract  by  the  Ontario  |  Current  assets  stood  at  $959, 

.‘M.iO.uiiO,  again.st  $.00,000  a  year;  •  ,!*■  i  •  Profits  from  operations  amounted]  off  in  orders  ■was  experienced  in  the  Government  for  the  construction  of  i  against  current  liabilities  of  $1 

.140  and  income  taxe.s  absorbed  $6,-1  7930  1929  192S  1927  'to  $67  889  a  reduction  from  $105,333  latter  months  and  competition  grew  a  mixed  macadam  road  at  Mount  1 000.  The  company  is  undcrsto.-HI 

.'CO,  leaving  net  profits  applicable  !Gro.ss  ,.arning-3 .  jiRii,900,80l  *2(i9,j3o.95.;i  $229,039,297  $201,143,731  I  jjjg  previous  period.  After  deduct-  Increasingly  keen',  resulting  In  the  Forest  North,  for  a  length  of  8.12  have  en.ioyed  a  good  volume  of  b 

10  dividend  of _$  149.908,  as  conipar- j'' e.xi> .  J >>0.^80.41 1  i<  ..344.84a  161.630.180  k  ^  depreciation  of  $33,875  there  re-  margin  of  profit  being  extremely  miles.  This  contract  is  included  in  ■  ness  in’  1930. 

rd  with  $207,717  in  the  prcviou.Siv.at  parnings .  3s,2is.6r,8  I3.ii4.54t  6l.694,4.-.2  39.515,371  I  mained  $34,012  from  w’liicli  was  sub-  close.  As  a  consequence,  while  the  first  lot  of  awards  announced.'  - — — - - 

lear.  Some  extraordinary  non-re- |.Speciai  tno .  20.oi2.923  15.232.200  12,677,68.3  11.876,630  ]  traded  $2,600  for  income  tax.  leaving  gross  sales  were  slightly  larger  than  The  fiscal  year  of  Dufferin  Pav- ;  ItKCORI)  1).\Y  AT  (’OAI.  .IIIAT 

c'lrring  write-offs  were  made  in  the  |  .  .=,1  2d  381  38  376  761  64  372  133  61  392  131  |  net  of  $31,413  available  for  dividends  the  previous  year,  profits  were  lower,  ing  and  Crushed  Stone,  Ltd.,  closed  Halifax. —  One  day’s  operation 

juevious  year.  Preferred  dividends  j (.(, a’, ^  i;*  i59!s65  i6.'ii9!oo3  15,’308!698  isisisise?  as  compared  with  $64,192  the  year  Inventories,  he  states,  have  Ivaen  December  31st  last,  and  the  annual  i  the  Cape  Breton  mines  recently 

.ibsorhod  $139,191.  and  a  surplus  of  |  -  — -  - — - - ___  !  previous.  Dividend  requirements  on  carefully  checked  and,  in  the  opinion  statement  should  be  avail.ible  before  ;  what  is  believed  to  bo  a  new  rec 


counting  almost  entirely  for 


c'lrring  write-offs  were  made  in  the  _  .  ,  .  “".T.T.'T,,';  "77777757  '7777777  I 

Total  IHC .  .o8,291.a8I  ,08,3.6,. 01  04.372.133  61.392,131 

juevious  year.  Preftrred  dividends  j pj^pj  (.(,3, -j-ps .  19  159.865  16. 119. 003  15,308.698  15,378.867 

.ibsorhod  $139,191.  and  a  surplus  of  j  - - - - — —  ! 

S10  716  was  carried  forward.  as  Surplus .  39.131.716  42.227.761  49.063,437  36,013,261  t 

a-aVii  SoV  716  a  year  ago  I  Pension  fund  .  7.30,000  730.000  750.000  600.000  I 

The  balance  .sheet  n.s  at  .lanu-j.Vet  revanu- .  2S.3S1.71  6  41,477.761  78.3t3.437  35.413.26-1  j 

.'iry  31sl  shows  net  working  capital  jPfd.  dividend  ..  ....  5,II0,'1,623  4.674,796  4.067,547  4.005,944  I 

of  $',)3.),8.>6.  a  decrease  of  *^6,508.  .33.376.093  36,807,971  44. 245.890  ;tl.407.320  I 

(  .le  working  accounts  for  the  past  jOrd.  dividend .  33.212.90:  30.T5>0.()no  29.333,633  26.000.000 

two  years  compare  as  follows:  -  -  -  - 

.Tan  31  .Tan  .31  surplus .  13:J,1S6  6.052,971  14.892,257  6,407,320  I 

I  -I  g  2  A  '  ,  '( 

>  ii-r-nt  aa-'-ta  $i  O'i'.'i  813  $1  767.303  1  IVorkluB  fapiftil  Down.  nienf  bonds,  is  down  $30  873.247,  ac- 

Currenr  ilab.  .  '  sr.o.'o::  Mij^8  .  counting  almost  entirely  for  the 

Net.  work,  capital  $  535.836  $  722,344  $1,371,696,694  from  $  1.339,387.261. 1  current  assets. 

In  addition  to  current  assets,  with  properly  investment  52  million]  Current  assets  are 

items  on  the  assets  side  include  higher  at  $951,889,530.  Acquired  I  down  sharply  to  $82,684,049  from 
i^IoTlO  flol'erred  charges.  k^xed  securities  arc  up  almost  11  millions  1  and  current  liabilities 

a.ssl  ts  were  increased  frfom  $3,330,-  at  $164,962,777,  while  among  invest- ,  ai®  Practically  unchanged  at  $14,- 
sS'i  to  $o.S11.g03  and  allowing  for  ments  and  available  resources  de-  leaving  net  -working  capi- 

'otal  rieprWiation  re.«ervG  of  $732.-  ferred  payments  on  lands  and  town- j  $68,340,856  from  $100,- 

281.  ilusp  are  carried  on  the  hooks  sites  dropped  2  millions  to  $55,- j  |®6,:)o2  in  1929  and  $69,686,383  In 
a:  $;>.a7:i,ni.  Total  assets  were  $4,-  310,828.  miscellaneous  investments  | 

188.641.  against  $4,639,008  a  year  are  up  4_  million.s  and  land  assets]  Working  capita]  position  for  the 
ago.  representing  a  decrease  of  dropped  5  millions  to  $62,678,850.  past  four  years  compare  as  fol- 
$150,364.  ‘^’osh  on  hand,  including  Govern- 1  lows; 

In  addition  to  current  liabilities,  59,^  jP2j 

as  above,  mortgages  payable  stand  current  assets .  $83,684,049  $114,298,166  $  93,77^806  $  79,848,067 

at  $80,101);  7','c  preferred  outstand-  Current  liabilities  ..  ..  14.343.193  14.111,834  24,087,123  20.163!865 

SyiOOrr— n  sSa^es"^  .  sToJJ^^-2  $'  59,684,102 

Results  Uno-xpecteiL  Reduction  in  I'xponscs.  tically  complete.  Provision  ■will  have 

.  In  presenting  the  report  to  share-  ^®  made  from  time  to  time,  how- 
(  omiiientina  on  operations  for  the  directors  say  in  part:  ®''eL  to  replace  the  older  tonnage 

yeai.  ..  A.  .Mcilo,  president  and  working  expenses  for  the  when  these  ships  become  olisolete  or 

erueral  mnuager.  saui;  Consider-  including  all  taxes,  amounted  im.suitable  for  the  trade, 

in.i;  i.ie  severity  of  1  he  business  de  sross  earn-  company  was  able  to  well 


the  $2  preferred  Issue  amounted  to  of  officials,  repre.sent  sound  values,  long. 

$36,000,  necessitating  $4,587  from  sur-  Property  has  been  maintained  In  In  the  year  1929.  the  company 


thus  reduced  to  $23,605. 


good  condition  and  repairs  and  re-  earned  profits  before  depreciation :  .Mine 
placements  were  charged  to  operat-  of  $825,066.  but  nearly  half  of  ihis  '  agaii 
Ing  expenses.  amount  wa.s  written  off  for  depre-  j  toms. 


the  Cape  Breton  mines  recently 
what  is  believed  to  bo  a  new’  rec 
for  a  day  when  a  total  of  23,000  t 
of  coal  were  hoisted.  No.  10  Res? 
•Mine  raised  1,683  tons  that  dav 


]  Working  capital. 


3930  1929  1928  1927 

$83,684,049  $114,298,166  $  93,773,806  $  79.848,067 

14.34,1.193  ^4.111,834  24,087,123  20.163,865 

$68,310,856  $100,186,332  $  69,686,383  $  59,684,102 

lonscs.  I  tically  complete.  Provision  will  have 


HIGHER  REVENUE 
FOR  FORD  HOTELS 


no  a  n*H  i  ' ^  ’  .  thpnro  ratio  of  working  expenses  to  PlacfJ  1930. 

■  its  w.’.t  ^  Sros.s  earnings  was  76.58  per  cent...  During  the  year  the  steamships 

cediiig  j.ctu.d.  Notwithstanding  the  ^  ,  Montroyal  and  Empress  of  Scotland 

•  whaH  wis  'rh®  gross  eamiugs  from  railway  were  sold. 

A\a  '  a  V  *  ^  .  ,  oaioo  operations  for  tlic  year  were  less  The  Lucernc-ln-Que6ec  Community ! 

c  '.u  Idor  •  si  nnlies  o^v  one-th^^r^^  $28,830,151,  earnings  decrea.sing  Association,  Ltd.,  was  incorporated] 

;/  wi-r\idr1ter  h^^  $26,389,927  and  passenger  earnings  during  1929  with  a  view  Jo  estab- 

^  !  $6,037,011.  lisliing  a  large  and  exclusive  recrea- 

nre^erred 'stock  with  a  mar  Working  expenses  were  dccreas-  tiou  resort  in  the  vicinity  of  Que-j 
•  1)  ■'.narc  “  ^  ed  by  $23.9.34,266,  resulting  in  net  bee.  Your  company  acquired  a  min- i 

"'■4  nri-  -  the  ve-.f  voiir  romoanv  earnings  of  $38,248,658,  or  a  de-  ority  interest  in  the  enterprise,  but] 
.•-,nc  j, -If., '.ipiv  strengthened  Its  nosi-  crease  from  the  previous  year  of  through  the  inability  of  the  Ameri- i 
•Tn  in  iTgLirtr  $4,895,885.  can  interests  to  provide  the  neces- 

(hief  raw'  imterials  bv  the  nur-  reduction  in  gros.s  earnings  sary  capital,  it  took  over  the  com- 1 

)  i-c;e  ef  the  Wind^i.’r  Sand  &  Gn-  **  accounted  for  by  lower  thanaver-  pletion  of  the  work  of  construction] 
\  f  i  Co  1,’mited  It  will  be  re-  grain  movement  and  a  lessened  and  the  operation  of  the  undertaking.  ! 
•r Mii'icrcd  that  vour  companv  had  a  ’novement  of  manufactured  prod-  lYliile  the  extensive  work  on  the  pro- ] 
.•..•iir  ini  wi-h  tiiP  Windsor  =!ind  &  ucts  and  general  merchandise  due  perty  has  not  yet  been  entirely  com- j 
f’r!  cl  fo  for  tL  rurch,ise  each  of  purchasing  power  pleted,  it  Is  sufficiently  advanced  toj 

vear  of  a  specified  quantity  of  gra-  so  conspicuous  during  indicate  the  unique  and  Jtractivej 

vc!  and  for  acquiring  ’complete  ff'OToa?’,  ,  ,  i  nature  of  the  resort  which  has  al¬ 

ow  uership  of  that  company  approx-  The  liberal  policy  In  providing  for  ready  received  much  favorable  com- 
.mately  seven  years  hence.  By  the  upkeep  pursue^  in  the  past  has  |  ment  Tour  company  has  taken 
deal  ju.st  consummated  ownership  rnade  it  possib.e  for  the  Company  i  l^nds  on  the  property  and  assets  of 
was  obtained  last  vear  and  vour  ^o  maintain  the  full  efficiency  of  |  the  Community  Association  as  secuv- 
cmiipauy  frees  it.seif  of  a  fixed  an-  properties  and  to  aid  the  unem-  ity  for  its  advances.  Penjng  other 
nual  ravnient  of  $90,000  and  effects  Ployment  situation  by  anticipating  financial  arrangement  or  the  gradual 
a  saviifg  of  from  $35,000  to  $40,000  r®uewals  without  imposing  an  nn-  retirement  of  the  bonds  through  sales 
a  Vear  in  operatin.g  eVsts.  '  burden  on  the  reduced  oper-  of  lots,  bonds  to  the  extent  of  $5,- 

“It  is  thi.s  purchase  which  ac-  at'ug  revenue  of  the  year.  000,000  arc  held  in  the  company’s 

eo'uuts  mostly  for  the  item  of  $480,-  The  special  Income  for  ihe  year  treasury. 

.510  additions  to  fixed  assets.  It  also  ®^c®®ded  that  of  1929  by  $4,810,703 

explains  the  new  liability  of  $80.-  to  special  distribution  of  sur-  UfrUrD  DrUmVir 
100  under  the  head  of  mortgage  P'us  earnings  of  the  Allan  lane  HII|H|4K  |C|*  YFroiJI* 
payable,  this  being  the  amount  of  an  Steamship  Company.  In  consequence  *»*'*•*«••  •»«  f 

18-year  mortgage  assumed  on  the  ^  the  liquidation  of  that  Company  17I\D  O/lTd  C 

V/indsor  Sand  &  Gravel  Co.  prop-  during  1930,  dividends  to  its  mem-  f  IIK  t'llKII  011 1  r.l.^ 

,,rtv.  tiers  were  declared  amounting  to 

"Dno  or  two  other  items  in  the  $i3/,/<4.50,  and  this  amount  is  in--  — — — - 

balance  sheet  perhaps  require  a  eluded  in  the  Special  Income  Ac-  Up  Nearly  60%  In  1930  at 
word  of  comment.  Bank  loans  at  fount  for  the  year,  under  the  head-  $1,124,126  Net  Earnings 
$399,100,  it  will  be  noted,  are  down  *ug  of  “Interest  Deposits  and  Dl-  Of  $269  183 

$69,900  from  a  vear  ago,  ’I'hey'  ^idends  on  other  Securities.  Ofihe  * 

‘would  have  been  down  still  more  if  money  standing  to  the  credit  of  the  j.’avorabl.p  results  were  shown  bv 
some  $62,650  of  cheques  deposited  Allan  Line  Deposit  Account  your 

on  bids  for  contracts  which  were  Directors  have  taken  in  the  Spe-  < he  i  ord  Hotels  Co.  Inc  and  Its  sub- 

",  °  ®  ,.in|  Income  Account  *6  6611000  .sidiaries  for  the  year  1930  as  corn- 

returned  a  few  days  after  the  close  income  Account  $t>,ouu,uuii  as  a  untv 

of  our  year,  had  come  in  sooner.  The  Portion  of  such  surplus.  While  this  f,!!  J 

increase  of  $136,827  for  contract  not  a  recurring  item,  your  Dl- 

tvork  in  progress  and  inventory  of  rectors  have  felt  that  a  distribution  wei'^tmn^tn* 

merchandise,  supplies,  etc.,  is  due  of  the  surplus  at  this  time  is  fully  ^ 
to  the  larger  volume  of  work  in  warranted. 

progress  as  the  result  of  the  efforts  The  sales  of  agricultural  lands  for  ff  A'*  j?’', o/Vefi 

of  government  and  municipal  an-  ^h®  >’®ar  were  199,312  acres  for  $3.-  r®''®^^®  ,  r 

Ihorities  to  provide  unemployment  137,108.97.  Leing  an  average  of  $15.74  JPro'  ?09n 

relief.  Of  the  $552,943  comprl.sed  in  P®r  acre.  Included  in  this  area  were  ''1®*'®  year  of  $714.8j9.  On  the  1930 

trade  accounts  and  notes  receiv-  35,143  acres  of  irrigated  alnd  vvhicli  |  profits  of 

able,  $296,853  consists  of  govern-  brought  $-41.09  per  acre,  so  that  the  j  ^®''  ‘Pcom®  tax  of 

inont  and  nninicipal  accounts. whilst  average  for  the  balance  was  $10.31  Miscellaneous  charges  for 

the  balance  of  $256,090  is  arrived  at  Per  acre.  i  1^30  w.ere  unusually  large,  due  to  the 

alter  deducting  no  less  than  $115,-  During  the  year  the  company  is- ; ®f  *h®  Montreal  hotel,  which 
000  .as  a  reserve  for  bad  debts.  The  s'>®d  f^old  $25,000,000  Thirty- j  .  become  a  profitable  unit 

increase  in  the  item,  marketable  y®«'*r  Four  and  one-half  per  cent,  i  April  „ 

.securities,  over  the  previous  year.  Collateral  Trust  Gold  Donds,  secured  [  During  Ford  Hotels  Co. 

of  $81,550,  consists  entirely  of  mu-  by  pledge  of  $30,000,000  Four  per;P®^bl  three  dividends  of  25c  a  share 

lic’ip.al  de.be  11  tu res ’’  cent.  Consolidated  Debenture  Stock:  |  ®®®b,  amounting  to  $119,981,  and 

'  -  $14,250,000  Four  and  one-half  per  0’’^®'' ofsooizatlon  expensejs  of  $9,367 

cent.  Equipment  Trust  Certificates:  Db-sre  remained  a  surplus  for  the 

"Pffa  £1,000,000  and  $10,000,000  Four  per'i’®®®  of  $129,348,  bringing  profit  and 
cent.  Consolidated  Debenture  Stock  |  surplus  to  $328,007. 

I  I  T  I  IKd  £2,500,000  Four  per  cent.  I're-i  In  connection  with  the  company’s 

!|  y  !|  I  fcrence  Stock.  I  operations  it  should  be  noted  that 

jl  ^  j  Hole!  Revenues  Down.  !  Ibe  Montreal  hotel,  which  appears  to 

llj  1  ^  ll  i  The  operation  of  the  company’s  have  been  a  suoce.t;s  almost  from  the 

lit;  I  hotels  resulted  in  a  decrease  of  $919,-  start,  was  found  inadequate  in  size, 

Pl’  j  i  under  the  earnings  of  the  pre-  on'1  nn  addition  costing  $55,000  was 

^''■1!  /I/O  I  vious  year,  due  lo  the  previUling  con-  built  and  paid  for  out  of  earnings, 

y!,:'  ^  ^  4)r  ’  jl  dltlons  which  affected  both  commer-  without  addmg  to  company’s  capl- 

8  J  IS  cial  and  tourist  business.  talization  or  increasing  its  Indebted- 

li.'f  On  r’liTunfe^.rl  I li  The  programme  of  hotel  construe-  n®s.s  in  any  way. 

t”  jj  tion,  extensions  and  improvemeiit.s  Current  assets  at  the  end  of  II530 

'  :,i  Trust  I  which  have  heretofore  received  your  amounted  to  $182,344,  of  which  there 

J:,|j  Certificates  J  approval,  is  now  practically  com-  was  cash  of  $170,14(1,  offset  by  cur- 

;i'f  Safe  bevond  ques-  pleted,  save  as  to  the  London  Hotel,  rent  liabilities  of  $76,766,  leaving  net 

j  If  tion  an‘d  uncondi-  I  the  site  for  which  has  recently  been  working  capital  of  $105,578. 

tionallyguaranteed.  |  i  secured.  - — — . 

S,n<lSo,a^.criptive^rculnr  ^ CADMIl’M  ET  CAXADA. 

M'ithout  obii^otion^  |  >  combined  und  Tecific  fleets 

'  for  the  year  showed  a  decrease  In  Cadmium,  a  by-product  obtained 
THB  earning.s  of  $1,887,71!!,  due  en-  in  the  production  of  zinc,  wa.s  pro- 

0«T* g  rSl  IM/*  jUrely  to  lower  traffic,  both  pa.ssen-  diiced  in  Canada  for  the  fir.st  time  at 

^  I  [L|XLiINb9  61  '  ^®^  freight,  in  consequence  of  Trail,  British  Columbia,  o.arly  In 

j!  jibe  unusual  commercial  conditions  1928.  Considerable  quantities  of  the 

I  IrUdTw  In  '  which  evisted  throughout  the  whole  metal  are  employed  in  Canada, 
j  year-  chiefly  for  plating  purposes  and,  be- 

IVPI  M  With  the  entry  into  service  of  the 'cause  of  this  use  in  connociion  with 

HI  "EinPf®ss  of  Britain’’  in  May  of  this  j  the  radio  and  automobile  Industries,  I 
I  II  -  SB  ,yga,.  fjje  company's  programme  of  the  consumption  has  increased  very 

ocean  steamship  construction  is  prac-  rapidly. 
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On  Guaranteed 
Trust 

Certificates 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed. 

Send  for  descriptive  circular 
vithout  oblination. 

^  THB 

STERLING 

Trusts 

CORPORATION 

Sterttair  T*«rcr,  TOROH'TO 

Branch: — RKGINA 


Additional  Issuo 

$1,000,000 

Claude  Neon  General  Advertising 

LIMITED 

7%  Cumulative  Redeemable  Preferred  Stock 

(Par  Value  $100) 

Prefenred  as  td  assets  and  dittidends  and  entitled  to  preferred  cumulative  dividends  at  the  fixed  rate  of  7%  per  annum, 
payable  quarterly  on  March  15th,  June  15th,  September  16th  and  December  15th  in  each  year.  Redeemable  at  any 
time  in  whole  or  in  part,  at  the  Company’s  option,  upon  thirty  (30)  days’  written  notice  at  $106  per  share  and 
accrued  dividend.  Non-voting,  except  in  the  event  of  six  quarterly  dividends  in  the  aggregate  being  in  arrears, 
in  which  event,  and  so  long  as  any  dividends  shall  be  in  arrears,  the  preferred  shareholders  shall  bo  en¬ 
titled  to  one  vote  for  each  share.  No  by-law  increasing  the  preferred  stock,  ranking  in  priority  to  or 
pari  passu  with  the  preferred  stock  now  authorized,  or  modifying  in  any  way  the  provisions  re¬ 
lating  thereto,  shall  have  effect  unless  said  by-law  be  approved  by  the  vote  of  holders  of 
at  least  three-quarters  of  the  preferred  shares  represented  at  a  special  meeting. 

Transfer  Agents:  Montreal  Trust  Company.  Registrar:  The  Canadian  Trust  Company, 

CAPITALIZATION 

(After  giving  effect  to  this  financing) 

Authorized  Issued 

riV2%  Collateral  Trust  Bonds,  due  1950 . . . . .  $2,500,000*  $1,614,000  ' 

7%  Cumulative  Redeemable  Preferred  Stock  (Par  Value  $100).  $2,500,000  $2,345,900** 

Common  Stock  (without  par  value) - - - - -  600,000  shares  424,462  shares 

*  Additional  bonds  wait  be  issued  to  a  total  of  $5,000,000  under  the  restrictions  contained  in  the  Trust 
Deed  securing  the  Bonds. 

**Inrluding  this  issue  of  $1,000,000  but  excluding  shares  represented  by  fractional  certificates  outstanding 
amounting  to  $8,747.50. 


THE  COMPANY  AND  ITS  SUBSIDIARIES 

Claude  Neon  General  Advertising,  Limited,  incorporated 
in  1929  under  the  laws  of  the  Dominion  of  Canada,  now 
controls  the  largest  outdoor  advertising  business  in  Can¬ 
ada.  Its  subsidiaries  comprise  the  following: — 

ASCH  LIMITED;  both  Preferred  and  Common  Stocks 
100%  owned. 

CLAUDE  NEON  LIGHT  CO.  OF  CANADA.  LIMITED; 

both  Preferred  and  Common  Stocks  100%  owned. 
CLAUDE  NEON  MACEY  CO.  I.IMITED;  both  Preferred 
and  Common  Stocks  100%  owned. 

EASTERN  CLAUDE  NEON,  LIMITED;  both  Preferred 
and  Common  Stocks  100%  owned. 

K  L.  RUDDY  CO.,  LIMITED;  Preferred  Stock  about  60% 
and  Common  Stock  more  than  99.9%  owned. 
WESTERN  CLAUDE  NEON  LIGHTS,  LIMITED;  Prefer¬ 
red  Stock  33 1/3%  and  Common  Stock  about  60%  owned. 
In  addition  to  the  foregoing,  the  Company  owns  a  sub¬ 
stantial  equity  in  Neon  Products  of  Western  Canada,  Ltd. 
The  Company’s  two  largest  subsidiaries,  namely,  Asch 
Limited,  Montreal  and  E.  L.  Ruddy  Co.  Limited,  'Toronto, 
Vancouver  and  Winnipeg  have  each  been  in  successful 
operation  in  the  outdoor  advertising  business  for  over 
20  years. 

Plants  and  sales  offices  of  the  Company  and  its  sub¬ 
sidiaries  are  located  in  Montreal,  Toronto,  Winnipeg  and 
Vancouver,  with  branches  in  Belleville,  Ont.;  Edmonton, 
Alta.;  Hamilton,  Ont.;  Halifax,  N.S.;  Kingston,  Ont.; 
Ottawa,  Ont.;  Regina,  Sask.;  Saint  John,  N.B.  and  Saska¬ 
toon,  Sask. 

CONTRACTS 

The  growth  and  increasing  popularity  of  the  Claude  Neon 
system  of  lighting  Is  apparent  to  even  the  casual  observer 
in  any  important  centre  of  population  and  in  numerous 
smaller  communities. 

The  Company  holds  contracts  extending  over  a  period  of 
several  years  from  many  large  corporations  including: — 
Bell  Telephone  Co.  of  Canada  National  Breweries 
Canadian  National  Railways  Quebec  Power  Company 
Canadian  Pacific  Railway  Co.  Royal  Bank  of  Canada 


Imperial  Oil 
Imperial  Tobacco  Co. 
of  Canada 

Montreal  Light,  Heat 
A  Power  Cons. 


Shawinigan  Water  A  Power 
Company 

United  Cigar  Stores 
Winnipeg  Electric  Co. 


EARNINGS 

Net  consolidated  earnings  of  the  Company  and  its  sub¬ 
sidiaries,  available  for  preferred  dividends,  for  the  year 
ended  December  31st,  1930,  after  providing  for  all  oper¬ 
ating  expenses,  depreciation  and  reserves  for  Maintenance, 
Contingencies  and  Bad  Debts  against  long  term  contracts 
and  after  prox’iding  for  all  prior  charges,  including  interest 
and  dividends  on  bonds  and  stocks  of  subsidiaries  held  by 
the  public,  and  interest  on  the  outstanding  bonds  of  this 
Company,  as  certified  by  Messrs.  Sharp,  Milne  &  Co., 
Chartered  Accountants  of  Montreal,  amounted  to  $432,- 
650.84  and  after  giving  effect  to  non-recurring  items, 
amounted  to  $501,432.21,  equivalent  to  over  $21.00  per 
share  of  Preferred  Stock  outstanding,  including  this  ad¬ 
ditional  issue. 

Neon  lighting,  having  many  obvious  advantages  as  an 
advertising  medium,  is  gaining  favour  rapidly.  As  evidence 
of  this,  the  Company’s  business  in  Neon  lighting  alone  has 
shoxvn  for  the  year  1930  an  increase  of  approximately 
118%  over  the  preceding  year,  and  business  for  the  first 
two  months  of  1931  indicates  a  further  substantial  in¬ 
crease. 

GENERAL 

Relations  with  one  of  the  world’s  largest  companies  In 
the  Neon  industry  provide  Claude  Neon  General  Adver¬ 
tising,  Limited,  access  to  information  with  respect  to  all 
experiments  in  the  research  laboratories  of  that  Company 
In  the  United  States  as  soon  as  these  are  of  commercial 
value.  This  affiliation  eliminates  the  necessity  and  ex¬ 
pense  of  establishing  and  maintaining  experimental  la¬ 
boratories  in  Canada. 

Work  is  now  under  way  in  the  United  States  and  Europe 
on  the  development  of  a  low-voltage  system  of  electric  gas- 
filled  luminescent  tubes,  adaptable  for  the  interior  light¬ 
ing  of  office  buildings,  institutions,  theatres  and  resid¬ 
ences,  and  especially  suitable  for  Hood-lighting  display 
windows  and  the  exterior  of  buildings  and  grounds. 


OFFICERS  and  DIRECTORS 


JLT.IAN  C.  SMITH 
Chairman  of  the  Board 


SMITH  S,  GODIN,  Jr.  J.  C.  ASCH  J.  R.  R 

he  Board  President  Vice-Pres.  &  Man.  Dir.  'Vice- 

J.  w.  .McConnell  Howard  Murray,  o.b.e.  russell  d.  bell 

M.  A.  THOMSON  W.  T.  P.  HOLLINGSW  ORTH 


T.  R,  ROBERTSON 
■Vice-President 


We  offer  these  preferred  shares,  together  with  a  share  for  share  bonus  of  the  eonimcn  stock  of  the  Company,  if,  as, 
and  when  issued  and  received  by  us  and  subject  to  the  approval  of  all  proceedings  by  Messrs.  Brown,  Montgomery  & 
MeMichael  of  Montreal,  on  behalf  of  the  Company,  and  by  Messrs.  Foster,  Place,  Hackett,  Mulvena,  Hackett  &  Foster 
of  Montreal,  on  behalf  of  the  bankers,  at: — 

$96  per  share  and  accrued  dividend  to  yield  over  7.25% 

(Plus  Transfer  Tax) 

carrying  a  bonus  of  one  share  of  common  stock  with  each  preferred  share  purchased. 


Williams,  Partridge  &  Company,  Limited 

MONTREAL 

W.  C.  Pitfield  &  Company  Matthews  &  Company 


MONTREAI. 


TORONTO 


The  statements  contained  in  this  advertisement  are  not  guaranteed,  but  are  baaed  upon  information  which  we  believe  to 
be  reliable  and  on  which  we  acted  tn  purchasing  these  securities. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  27,  1931. 


LARGE  ADDITIONS  a 

TO  COMMON  STOCK  i 

HOLDINGS  BY  SUN  i  H.  \V,  .Manning,  ncwly-npoiilntcd  In  Winnipog  parti 


I  FREE  FROM  ANXIETY 

Every  thoughtful  man  and  woman 
must  realize  that  the  Trust  Company 
has  become  a  necessity  of  modern 
business.  This  Company  is  filling 
a  place  of  constantly  increasing 
importance  in  the  community, 
acting  as  Executor  under  Wills, 
Investment  Advisor  for  clients, 
assuming  the  safe-custody  of  your 
securities  and  the  collection  of 
revenues  therefrom,  etc. 


Montreal  Trust  Companv 

511  Place  d’Armes,  Montreal 


iivjriii/inuj  lii  (.lull  I  H.  W,  .Manning,  ncwly-nppiyiitcd  In  Winnipog  particularly  there  is 

_  j  iiasistant  general  mamgi  r  of  the  eonsiderable  interest  being  manifest 

Decline  of  Unlv  12^^  in  Vnino  I  Groat-West  l.ifc  Absui  mth  c  Co.,  huo  in  the  forthcoming  publication  "I’he 
K  y  4  airoady  assumed  his  .l.iti.M  at  me  Idfe  of  Sir  Augustus  Nanton",  3oon 

Indicate  Further  Subatan-  j - - -  t„  he  issued  under  the  authorship  of 

!  tial  Addihbns  Vv.V.'  /-  .  \  Kev.  Dr.  R.  G.  JIacBeth  of  Vancon- 


I  POWER  STOCKS  FAVORED  , 

Preferred  Stock  Purchases  Evid- 1 
enced  by  Increase  From  $19,- >  I 

;  041,344  to  $27,S7S,558  in  TO  ,  f  ’  1 

'  Value  During  Year  ,  , 

_ 1 _  1 

Reflection  of  the  stock  market  ilc- j  ^ 

pre.'taion  Is  found  in  the  pamphlet  lo-!  /'  ' 

port  of  the  Sun  Life  Assurance  Co.'  ^ 

of  Canada,  with  the  pereentage  of;  -  ■  1 

eonimon  stock  holdings  to  total  in-,  '  >|  > 

j  vestments  showing  a  decline  for  the  .  '  ■ 

I  first  time  since  the  company  startl'd  ' 

standing  the  drastic  decline  in  ninr- 
ket  values,  however,  tlie  redurfion  in  ! 
ratio  of  common  slocks  held  is  more  'di^ 

j  at  the  end  of  In.^t  year  as  compared  ,  , 

I  with  75,2  per  cent,  at  the  end  of  i;)2!).  i  company  in  5Mn- 

Preferrcd  stocks  show  an  increase  i  been  given  jurlsdic- 

froin  4.1  per  cent,  in  the  1!)2<)  state- 1 ''V® 


to  he  issued  under  tbe  authorship  of 
Kev.  Dr.  R.  G.  JIacBeth  of  Vancou¬ 
ver.  The  late  Wlnnlpag  financier 
who  was  head  of  the  firm  of  Osier, 
Hitnimond  and  Nanton  waj  a  leading 
liguie  in  the  affairs  of  tbe  west  dur¬ 
ing  the  period  of  its  most  Impres- 
.'slve  d-eveloprnenf.  A  fnend  of  tbe 
1  late  Sir  Augustus  for  dO  years  Dr. 
j  MacBeth  is  a  former  Wlnnipeggor 
I  whore  ancestors  arrived  on  ilio  Red 
itivri  with  the  Selkirk  settlers  in 
I  1,S11.  He  has  written  several  bool.s 
>  ct  a  semi-historical  cliaracter. 


L.  E.  Cuthbertson,  assLstant  vice- 
prc'Vlent  of  Industriiil  Acorpfance 


S:i!  HER8ERT  S.  HOLT 
PVe«id«rt 


f.  G  DONALDSON 
Gfncral  MdMgcf 


A.  J.  BROWN,  (CC 
Vice-ftesdcni 


EXinBlTIOIN  OF  1‘AINTINGS 

Or 

CONTEMPORARY  CANADUN  ARTISTS 

W  SCOTT  &  SONS 

1490  Drummond  St.,  Montreal  Teiephone  HArbour  8525 


j  r  iK>ui  tiiict:  V  (.».  Ill  uM'w  Jiiiix.  i>ii, 

I  ,  ,,  ,  ,,  I  .Manning  is  a  Canadian,  horn  in  Tor-  ! 

,  The  following  ''"’bio  .-■ompare.s ■  prior  to  going  | 

value  of  bond.  p-,.-'ned  stock,  an. 

common  stock  l.o  ..mgs  as  at  the  <uul  j  durance  field  in  this  eouufry. 

I  of  last  year,  witli  those  ul  the  end  (  _ _ _  j 

i  of  ID  — ft.  !  oil.  ..I*  1  rf,.,  1  Ofinl 


Ronds,  rjovt  ,  . 
'Bond.a.  Munir. 
Bonds,  liorp  .  . 

Total  Bond.s.  .  , 
Pr^f,  Stock . 
Common  Stock . . 

Total  Invest  . .  . 

Bond.«.  p.c . 

Pref.  Stock,  p.c  . 
Com.  Stock,  p.c. . 


j  Ernest  Pilt  of  the  Montreal  Rea)  . 

Ti?vo:.!c2  i  nrm  of  Ernest  Pitt  &  Oe. 

.,ii.pn2,nr.;:  .'iS.DSo.o.'iS  I  bas  just  retumed  from  hngtand 
-  - ’ — - '  where  he  Imd  a  biMith  at  tlio  Britisli  ■ 

v];oTf  34*4  .  1 

304,,5,oji,'322  .34c.3l5a)4u  !  5ir,  Pitt  states  Unit  condil.ion.s  ap- . 

— GT  - I  pear  to  be  improving  and  many  or-jt'orp..  Limited,  who  has  mowed  to 

4i9.78fi.T8<)  4i>n. 17:1.021  j  V4ere  taken  at  the  fair  for  shij)-  j  Toronto'  from  the  company's  head  of- 

Uir  i;  i  tttent  abroad.  It  was  estimated  that  fice  in  Windsor,  will  be  in  direct 

"(il;  'i!i!  about  $200,000,000  W'arth  of  business  ! charge  of  the  Toronto  office  und 


,  ,87.2.5 1,097 

.  .  27.07.%..i,58 

10,04I,:{4  4 

.894, .5.80, 322 

340.315,040 

.•110,78fi,78« 

4tfn.170.021 

-  I  was  booked. 


'  supervisor  of  the  dlstriot. 


EG  ELECTRIC  CO. 
OFFERS  TO  SELL 
STREET  RAILWAY 


;;;:;:Exp^encingA —  sHtr^iiHHEinRE  COMPANY  IN  'CHIBODGAMAULINE 
siead^^  Growd.  SOUND  POSITION'  AGAIN  DISCUSSED 

Concentrating  on  an  extensive  ad-  - -  .  - - 

vertisinc:  campaign,  in  connection  $.>4b,;545,040  to  5o04.o5r»,o^-.  j  5||*ong  Liquid  Position  Well  Megotxaiions  Reported  Underway 


FIRE  COMPANY  IN  CHIBOUGAMAU  LINE 
SOUND  POSITION  AGAIN  DISCUSSED 


M'ith  bar  chocolates  particularly,  '^ben  consideration  is  given  to  IhCj 
Moirs  limited  are  experiencing  a  Jf^stic  declines  in  ni.arket  yalnes  i 
steady  exparusion  in  business.  Ex-  during  lOoO,  a  comparison  of  the, 
tensions  lo  the  chocolate  refining  company  s  luvestment  with  1929  indl- j 
plant  at  B.?dford  are  scheduled.  In  sl^b.stantIai  additions  to| 


Nlnrl*  I  llAli  WAY  chocolates  particularly, 

i/llHjJLll  IIIbIIjTi/II  Muirs  limited  are  experiencing  a 
_  steady  expansion  In  business.  Ex- 

thuriasm  Of  Council  Towards 

w-  •  »'  ti  plant  at  B'?dford  are  scheduled.  In 

t:.xpropnabon,  However,  connectiou  with  property  additions 
Wanes  With  Offer  made  last  year,  the  company  recent - 


Maintained  In  Face  Of  Under¬ 
writing  Difficulties 


With  Government  To  Open 
Up  Territory 


In  the  face  of  operating  difficulties  ,  Toronto  Bureau  The  Finaurinl  Tlme». 


connectin'.!  with  property  additions  common  stock  holdings  last  ycbc.  i  throughout  the  year,  the  ;  Toronto.  It  is  reported  that  plans  j 

made  last  year,  the  company  recent-  u?!h''wpre^s'lmwn^*M  t'-'O ‘’•’w'l  Insurance  Comp.tny  of  Canada  |  for  the  construction  of  ;i  railway  in- 1 


Wanes  With  Offer  made  la.st  year,  the  company  recent-  Monireai  rower  noiaings,  lor  in 

-  I  ly  sold  an  addiUonal  $288,009  of  Its  $20.., oh. 

TIME  FOR  DECISION  icv.%  first  mortgage  bonds,  which 

_ _  were  offered  privately  at  par.  I- J  i  onsol mated  oas  n 

itnlpes  Bureau  The  Finnnrial  Timen  The  total  amount  Of  these  bonds  now  554  292  from° $‘’7”o85  7:i.f-  Dcti'^it  Edi 
Vinnipeg.  —  After  years  of  con-  outstanding  (after  deducting  $85.-  s,ju’‘'i,p  at.  $1L.TS6,443 'from  $10,4.57. 
versy  over  the  proposal  to  pur-  1^*'*!. through  sinking  fund)  is  American  Tel  &  Tel.  up  at  $21.- 

ise  the  street  railwav  system  >'»'•  ’'®> 

‘  tion  ronsistiD^  of  ]5,m4()  shtiro^j  of  no  'i'AipnTioTi0  im  ni  rrfitn  ^ 

m  the  Winnipeg  Electric  Com-  par  value  common  .^tock.  The  com-  JnjSrCommon^ealth  Edison 
ly  Iho  c’lly  council  has  been  def-  pany  was  in  the  fortunate  position  $8/)(5i.85:»  from  $7,721,^:i0;  Genera 


800  at ’the  end  of  1929.  were'earried  !  In  its  annual  report  covering  the  12  ;  [o  <l»®_Ghibouga^  "L?!']?;; : 

_4  *A«tA4AA^jA.  .A _ f?iat  lOfTo  ;  boc  iiTO  bcioff  Mcll  rccei^eo  D\  t.hc 


lely  offered  the  traction  utility  starting  it.s  new  year  with  low 
rufmnfiArt  inventories  of  raw  materials  on 

the  company  for  $14,000,000.  immediate  manufacture, 

n  submitting  the  offer  Edward _ _ 

derson,  K.C.,  president  of  the  F*  A 17 At)  1  nf  1^  VC  A  D 
npany,  made  a  number  of  accoin-  r  AYIIKAKijI,  YliAll 
dating  overtures  in  this  connec-  •  auima* 

n.  Realizing  that  the  city  might  AAITADTA  IIVFIDA 

t  want  to  invade  the  money  m.ar-  UFIlAllllI  llIl/llU 

at  this  tune  ho  oftered  to  take 

i  city’s  bonds  in  lieu  of  cash,  slip-  — ; — . - 

iting,  however,  that  the  bonds  Power  Commission  Revenue  In- 
3uld  bear  five  per  cent,  interest.  creased  $1,363,914  Over 
rbe  offer  of  the  company  iiiclud-  Preceding  Period 

Amr»Ai«ltr  lantli  inoirlA  n  a  rl  5 


Detroit  Edi-  maintained.  This  is  a  Canadian  or-  'lew  of  the  fact  that  those  interested, 
•om  $10  457  -  i  ganlzation,  established  about  12  ‘V'®  •bought  to  b,”  in  a  position  toj 
I  up  at  $21  -  ' '^ears  ago,  and  enjoys  outstanding  i 'nance  such  a  project  through  Lmo- 1 
935.010  from  $17,899  lOo/  and  Beil  j  direction  and  management.  J^I^L^u^r.d'g.ivernn^^^^  ac- ' 

from  ,  beaturcs  of  the  company  .s  opera-  amirters  j 

693,2. o:  Commonwealth  Edison  up  a  I  tirwis  since  Its  tneeption  have  been  j, 

-  fonservafive  underwriting  Recentlv  important  dele- 

A  -lx  n  0(10  to  '  tiriri  4>ia  f  q  \»ni  i  ru  Id.A  nvnoncA  - 


Eleetrie  down  from  $15,435,000  toijiopticy,  and  the  favourabi'S  expense 
$13,248,400;  Imperial  Oil  dowm  from  |  ratio  being  shown  at  only  38,339.:  or 


gjilions  have  waited  on  Premier  Tas- j 
chereau  and  at  a  recent  conference  1 


North  Amerioa^n  Co.  up  .M  $5a99.744;  for  all  charges  the  Government  could  be 

from  .$4,(18  .00;  and  PublK'^^Scrvice  '  pf,r  the  year  under  review,  assets  counted  on  for  help,  provided  the 

(orp.  of^N..J.,  up  .nt  $1.,,I4(,.>j0  frouijof  the  company  are  shown  at  $1,-  j.ian  Is  shown  to  be  a  reasonable  and 
$11,987. 80G.  :  337,043  consisliiig  mainly  of  Cash  in  feasible  one.  calculated  lo  open  the 

T.he  Sun  Life  preference  for  public  ■  Banks  $96,137  and  investments  .at  district  to  industry  and  human  habi- 

utility  stocks  is  further  evidenced, :  market  value  amounting  lo  -$1,120,-  tatiuu. 

the  obvious  tendency  during  1930  lv;-i547:  the  latter  are  in  a  fin?  liquid  »  cti-irter  for  ennstnirtion  of  tbe 


the  Government 


ing  to  concentrate  more  or  le.ss  on  i  condition,  consisting  of  gilt-edged  Quebec  and  Chibougamau  Railway  is  i 
this  group  In  making  new  invest- 1  securities.  Other  assets  include  in-  jj,  existence  and -those  in  charge  of  i 
ments.  jterest  accrued  jf9,299,  and  agents  operations  h,avo  already  carried  on  | 


:  balances  $111,059. 


construction  work  on  the  division 


rbe  offer  JfTlie^Tompanv’Sud-  $1,363,914  Over  ,he  obvious  tendency  during  1930  lyo-  i  547;  the  latter  are  in  a  fin?  liquid  '  a  cliarter  for  construction  .if  the  i 

iU  Ser°v  both  rsid^am  ^  Preceding  Period  mg  to  concentrate  more  or  Ips  on  |  condition,  consisting  of  gilt-edged  Q^^bec  and  Chibougamau  Railway  i 

ITS  proper!,  ooiu  msiao  ami  out  - -  jbis  group  in  making  new  invest- 1  securities.  Other  assets  include  in-  pyiKtence  and -those  lii  charge  o 

d  sfonewall  lines  The  eleaS  Tl™*"  ments.  jterest  accrued  $9,299,  and  agents'  operations  have  already  carried  01 

ambers,  the  company's  stately  Toronto.  —  A  successful  year  was - I  balances  $111,0d9.  construction  work  on  the  divisioi 

ice  bunding  on  Notre  Dame  experienced  by  the  Ontario  Hydro-  Can  General  Investment  ^  premiums  written,  amounting  which  runs  north  from  Chicoutimi  t. 

•eer,  and  the  valuable  river  park  Electric  Power  Commission  accor-  X  1.  D  COOQ  yl>l1  $318,040,  indicate  a  decrease  of  Dolbeau,  at  the  northern  extrcniit; 

iperty  were  also  not  included.  ding  to  the  annual  report  tabled  In  Protlts  $298,441  $21,343  as  compare,  with  1929.  The  of  Lake  St.  .Tohn.  The  co-operatioi 

During  the  course  of  his  address  the  legislature  bv  lion  J  R  C^ok^  -  ®ompares  far-  of  the  Quebec  Government  is  now  tv? 

the  city  council  various  phases  actin-  chairman ’of  th«  commis^on  r«»"»-'nl  Time*  ourably  with  the  average  shown  by  ing  sought  for  the  completion  of  th, 

the  situation  were  presented  to  "  T^roS  [hTJurchase  ofTdditionei  Toronto.  _  Net  profits  of  $298,441  a  1  five  Insurance  ooinpimles  during  Bne  from  Dolbeau  nor^  in  Lak, 

•.  Anderson.  His  amswer  was  that  plants  and  construction  of  new  lines  are  reported  by  Canadian  General  nnd  ^ 

?  company  was  prepared  to  nego-  the  commission  increased  its  capital  Investm.ent  Trust.  Ltd.,  for  the  cal-  \  Biondean,  rlce-prosident  and  sai miu  and  Opem^s^ 
ta  as  regards  any  difficulties  investment  bv  $37  000  000  diirine  the  ^  .  -.t,  mamaging  director  of  the  company  House  on  James  way .  wntn  com 

lich  appeared.  His  contention  ris.'al  vear  endin"  October  31  1930  as  compared  with  ^as  been  associated  with  the  Fire  P'eted,  the  road  will  place  transpor 

s.  however,  that  It  w.as  not  in-  Revenue  shS. an  incr^^^^  $776,090  in  the  preceding  ye.ar,  a  de-  insurance  Company  of  Canada  since  tation  facilities  at  several  minim 

nibent  on  the  city  to  decide  def-  363  oirover  tlTe  prev  ouryfar  and  Its  formation.  properties,  on  which  considerahl. 

tely  as  to  whether  or  not  it  want-  after  meoUng  all  costs  of  oneritfon  was  sufficient  to  meet  the  - -  money  has  been  spent  in  develop 

to  Tuirrhase  the  utilifv  The  ‘•“9^  ail  cosis  01  operauon,  company’s  dividend  for  the  year  at  ^  ment.  Two  properties  alone  liavi 

ice.  he  asL'rted,  was  by  no  means  "m-renr  expeW^^T^^^  $19  -  ‘f"  ?297,641.  but  sur-  Mortgage  And  Discount  been  developed  to  the  extent  of  ovei 

e  fiml  offer  hut  it  would  serve  expem .,s  anioumin„  lo  pl^g  called  !ipon  to  provide  a  $500,000.  One  company  has  an 

the  basis  of  neaoti-ations.  of  $4,800.  Surplus  To  Complete  Acquisition  -nounced  that  a  500-ton  mill  unit  wll 

ii  rn,  IF.-®  brought  forward  from  1929  was  be  erected  as  soon  as  railway  plans 

Inte  esting  AlrematiY  .  the  extent  of-  $7,5-1,197,  the  c^-  $908,767  and  surplus  carried  forward  The  Mortgage  &  Discount  Cor-  are  announced. 

An  interesting  alternative  was  into  7931,  $904,768.  poration  of  Canada,  which  has  been  l-'  .  1.  n 

so  submitted  by  Mr.  Anderson.  f  Gross  income  amounted  to  $488,-  negoUating  for  the  purchase  of  the  I'  " 

mided  the  city  did  not  wish  to  munic  paliti^  of  634.  from  which  was  deducted  inter-  shares  of  Prudential  Trust,  Co.,  Ltd., 

ke  over  the  street  ralway,  the  nroLes^in  \hP  field  ®st  on  Joans  amounting  to  $126,638,  has  been  granted  an  extension  of 

mpany  was  willing  to  operate  t  .  JenoJ  Sf  8®°®^^!  expenses  of  $.54,344  and  loss  time  in  which  to  make  the  first  pay-  ^  . 

accordance  with  the  city  s  nL  inves^d  0“  socuritles  sold  of  $9,210.  nient  on  account  of  such  purchase.  -‘VCTV  JSTM 

sues  charging  any  fare  schedule  f*®"®  Total  assets  amount  to  $11,124,052.  until  April  22,  1931.  On  that  date, 

terming  upon  and  giving  any  ® as  compared  with  $12,582,392  at  the  the  second  payment  is  also  due  and 

rvice  desired  providing  it  were  ws\he  ^Lernm Jm  ot  r>e«»mher.  1929.  Cash  In  the  extension  is  granted  on  the  nn- 

larantccd  a  fair  return  on  its  In-  banks  Is  $7,113.  derstanding  that  both  payments  will  ^ 


to  purchase  the  utility.  The  maintenance,  administration,  and 
ice.  he  asserted,  was  by  no  means  current  expenses  amounting  to  $19,- 
D  final  offer,  but  it  would  serve  662,641  and  providing  for  renewals, 
the  basis  of  negotiations.  cem  tin  gene  ics  and  sinking  fund  to 

Interesting  AltematiYP.  the  extent  of-  $7,521,197,  the  coan- 


Can  Clanaral  Inv«>«lmonf  i  premiums  written,  amounting  which  runs  north  from  Chicoutimi  to  | 

V„an.  uenerM  1  c»  $318,040,  indic.ate  a  decrease  of  Dolbeau,  at  the  northern  extremity  | 

Trust  Profits  $298,441  $21,343  as  compared  with  1929.  The  of  Lake  St.  .Tohn.  The  co-operation  i 

_  loss  ratio  of  58.21%  compares  fav-  of  the  Quebec  Government  is  now  tv?- 

Toronto  Borenn  The  Finnnrfni  Times,  ourably  with  the  average  shown  by  ing  sought  for  the  completion  of  the 

Toronto  _ Net  profits  of  $298  441  five  insurance  companies  during  line  from  Dolbeau  north  to  I.ake 

are  reported  by  Canadian  General  Mistassini,  thence  through  Chibou- 

Ttitracfynonf  T-riiaf  T  tri  fnr  ihn  J-  A-  BIOTideau.  vlc'e-prosidoiit  and  and  OpeiniSA.a  to  Uupert) 

Investm.ent  Trust,  Ltd.,  for  the  cal-  director  of  the  company  House  on  James  Bay.  l^hen  com-| 

endar  year  1930  as  compared  with  },ag  associated  with  the  Fire  P'eted.  tlJ®  •’•’••'1  ^iiJ  place  transpor- 1 

$776,090  in  the  preceding  year,  a  de-  insurance  Company  of  Canada  since  tation  facilities  at  several  mining 
crease  of  $477,649.  The  lower  net  Rg  formation.  properties,  on  which  considerable 

Income  was  sufficient  to  meet  the  _ ! _  money  has  been  spent  in  develop- 

corapany’s  dividend  for  the  year  at  ^  ment.  Two  properties  alone  have 

1%  amounting  to  $297,641,  but  sur-  Mortgage  And  Discount  been  developed  to  the  extent  of  over 

plus  was  called  upon  to  provide  a  '!'«  r'nm.-latA  $500,000.  One  company  lias  un¬ 
reserve  for  taxes  of  $4,800.  Surplus  V-ompieie  ACquiSlUOn  .nounced  that  a  500-ton  mill  unit  will  j 

brought  forward  from  1929  was  -  be  erected  as  soon  as  railway  plans] 

5908,767  and  surplus  carried  forward  The  Mortgage  &  Discount  Cor-  are  announced, 
into  1931,  $904,768.  poration  of  Canada,  which  has  been  _ 


JVew  Issue 


Good  Investments 


WE  recommend  for  investment  the  following  list 
of  securities,  from  which  a  wcU-diversified  selec¬ 
tion  can  be  made. 

GOVERNMENT  AND  MUNICIPAL 


Dominion  of  Canada,  guaranteeing 

Canadian  National  Rys-  4J4%  1956  100.75 

City  of  Toronto.  45^% -  1952  100  50 

Province  of  British  Columbia,  4J'^%  1943-51  100.00 


City  of  Three  Rivers,  5yi% - 

1967 

lOSJS 

5.00% 

PUBLIC  UTILITIES 

British  Columbia  Power  Corp.,  5%  1960 

09.00 

5  02% 

Gatineau  Power  Co.,  5%..—— - 

1956 

94  ..50 

5.40% 

Madaren  (Juebec  Power  Co.,  SJ4%.. 

1061 

96.00 

5.78% 

National  Light  &  Power  Co.,  6%. — . 

1040 

100.00 

6.00% 

Associated  Tel.  4  Tel.  Co,  $54%— 

1955 

89.00 

6  40'% 

MISCELLANEOUS 

ArchHerts  Building,  b% -  1945 

9S.0O 

6.20% 

A.  J.  Freiman,  Limited,  6%  pre- 

85.75 

7.00% 

P.  T.  I.*gare  Company,  7%  pre¬ 
ferred  stock - - 

93.25 

7  5C% 

AH  bond  pricei  are  "plus  interest  and  transfer  tax". 

Please  write  us  for  detailed  information  on  any  of  the 
above-mentioned  securities  in  which  you  arc  interested. 


M®LEOD.\bUNG.WEIR  &CO. 

LIMITED  , 

1015  Royal  Bank  building,  Montreal 

Telephonoi  l^rnirJisd I’r  Ol.TS 
Toronto  Ottawa  HnaillOia  l.onrton  \M»nlprK 


1  .STABLISHtU  191. 

Robert  Dodd  &  Company 


Infestmcnt  liankfirs 


The  Royal  Bank  Building,  Montreal 

IlAirbour  S141-2 


rstment. 

News  of  the  price  which  would 


has  contributed  $6,300,000. 

At  the  end  of  the  year  the  com- 


id  of  December,  1929.  Cash  In  7he  extension  is  granted  on  the  nn- 
inks  Is  $7,113.  derstanding  that  both  payments  will 

Liabilities  ineJude  brokers’  loans  together, 

siiuasaa  otw  ioan«  .MaKaaa  The  purchasers  alleged,  in  a.sk- 


■  sought  by  the  Winnipeg  Electric  mission’s  total  capital  expenditure  In  -l°f"®  5825  <)00.  i„f,  for  the  delav  that  ’the  1930 

leaked  out  earlier  in  the  wee!:,  all  properties  was  $259.280.01L  Of  sundry  liabilities  $6,500  and  divl-  Jl^^Zlnl  in  ?hr  Prudential  tJus? 
Id  the  reactions  at  the  city  hall  this,  the  lar^r  amount,  $17b,17-.587,  <3ends  pajable  $3,457. 

ipearcd  to  be  unfavorable.  Des-  '•vas  on  the  Niagara  system.  During  Total  assets  of  the  company  are  February  and  this  delayed  the  oom- 
te  the  valuations  of  the  physical  the  year  the  commission’s  reserves  invested  in  384  securities,  according  pietion  of  their  financial  arrange- 
isets  of  the  company  which  have  increased  from  $44,882,000  to  $54,-  to  statement  of  Rt.  Hon.  Arthur  nients  Thev  have  now  intimated 
leti  made  in  the  past  and  which  811.000.  Melghen,  chairman  of  the  board.  their  'willineness  to  accent  L  tr^ 


>eti  made  in  the  past  and  which  811,000. 
ive  averaged  more  than  the  price  _____ 
hich  the  company  has  set  the  al- 
'rmen  who  expressed  themselves 
ipeared  to  think  as  was  perhaps  K^Of 
be  expected,  that  the  company 
as  asking  too  much. 

Should  a  decision  to  purchase  be 
ade  by  the  city  council,  however, 
le  final  decision  in  the  matter  will  Toroi 


Canada  Life  Progress  Typified 

Steady  Additions  Office  Space 


Toronto  Bureau  The  Financial  Time* 


their  willingness  to  accept  as  true 
and  correct,  without  further  inves¬ 
tigation,  the  1929  and  1930  state¬ 
ments  of  the  Prudential  Trust,  a.s 
showing  that  the  situation  has  not 
changed  so  as  to  materially  affect 
the  value  of  the  shares. 

The  directors  of  the  Mortgage  & 
Discount  Corporation  of  Canada  are; 


$880,000 

City  of  Quebec 

Roman  Catholic  Board  of 
School  Commissioners 

30.YEAR  4>^%  SINKING  FUND  BONDS 


Dated  1st  Aprils  1931 


Due  1st  April,  1961 


NONCALLABLE 


fe  final  decision  in  the  matter  will  Toronto. — The  fine  new  head  of-  total  business  in  force  has  been  In- j  A.  R.  McM.aster.  KC.,  president:  A. 

St  with  the  ratepaprs  A  money  fjee  of  the  Canada  Life  Assurance  creased  from  272  million  dollars  to  I  SicMaster,  R.  II.  Barron,  lion. 


Maw  would  be  required  and  there  ronmanv  situated  on  T-niver^tv  “O'"®  ®°®  biUmn  dollars.  Gordon  W.  Scott.  Allan  E.  Crad. 

•e  serious  dembts  as  to  whether  the  •  uuatea  on  tniveroitj  The  growing  need  of  increased  ac-  Sipipson.  H.  .M.  Caiserm.an.  Sena 

tizen  body  as  a  whole  could  be  in-  avenue  at  Queen  street,  Toronto,  is  commodation  which  has  made  ne-  H.  H.  Horsey  and  A.  S.  Bruneau. 

jced  to  sanction  the  expenditure,  the  fourth  home  office  occupied  by  cessary  these  changes  is  evident  _ 

ven  in  the  ctiy  council  it  is  ob-  the  company  since  it  was  founded  in  from  the  fact  that  five  ibuildings  at  l7:>:..Lar.lre  Mm-cA 

rvable  that  the  labor  section  is  no  1847.  The  erection  of  the  huge  struc-  the  corner  of  Bay  and  King  streets,  rairoanKs-ivio^e 

nger  showing  any  enthusiasm  for  ture  was  made  imperative  by  the  ra-  Toronto,  were  required  to  house  tbe  Uas  i  rebled  Foundry  Lapac 

le  purchase  proposal.  'Phe  attitude  pld  expansion  of  the  company’s  head  office  staff  several  years  prior  - - 

that  group,  as  recently  enunciat-  business.  The  total  business  in  force  to  its  removal  to  the  new  head  of-  Sales  volume  of  the  Canad 

I,  is  that  the  city's  best  interest  now  exceeds  $1,000,000,000.  fice  building.  Fairbanks-Morso  Company  ii 

onld  bo  served  by  purchasing  the  Magnificent  as  the  building  is,  the  The  plans  for  the  new  head  office  I  have  declined  20  per  cent,  last  ye 


Gordon  IV.  Scott.  Allan  E.  Cradock 
Sipipson,  H.  M.  Caiserm.an.  Senator 


Canadian  Fairbanks-Morse 
Has  Trebled  Foundry  Capacity 


h,  is  that  the  city's  best  interest 
[onld  bo  served  by  purchasing  the 


Sales  volume 
Fairbanks-Morso 


of  the  Canadian 
Company  may 


The  plans  for  the  new  head  office  I  have  declined  20  per  cent,  last  year. 


tility,  but  only  if  the  price  were  structure  is  only  the  first  unit  of  a  building  of  the  Canada  Life  Assur-  as  shown  in  the  finanical  state- 
ght.  projected  plan  which  allows  for  fur-  ance  Company  at  30  University  ave-  ment  recentlv  released,  but  there 

The  question  has  arisen  here  as  ther  expansion.  In  its  present  form  nue  were  begun  some  years  ago.  are  outstanding  features  of  the  com- 
»  what  the  position  of  the  prefer-  it  is  one  of  tbe  outstanding  office  This  building  is  but  the  first  unit  of  pany  which  demon.sfrate  in  no  un- 
;d  shareholders  of  the  company  buildings  in  Canada  in  point  of  size,  a  carefully  considered  building  pro-  certain  manner  Its  consistent  growth 
ouW  be  In  the  event  of  a  sale.  The  architectural  beauty  and  equipment,  gram.  As  it  will  be  the  base  for  over  a  period  of  year.s. 
tatement  made' by  Mr.  Anderson,  From  the  sidewalk  level  to  the  top  future  expansion  It  has  been  built  Canadian  E’airb.anks-.Morso  is  tbe 
owever,  is  that  the  by-law  of  the  platform  it  measures  280  feet.  substantially,  but  It  is  primarily  an  only  companv  in  Canada  to  operate 

ompany  which  authorized  the  issue  The  rate  of  growth  of  tbe  Canada  office'  “workshop”  designed  for  Iho  its  own  foundry  in  connection  with 


^mpany  •which  authorized  the  issue  The  rate  of  growth  of  the  Canada  offied  “workshop”  designed 
(  preference  shares  also  provided  Life  has  been  very  rapid.  'I'en  years  greatest  possible  efficiency, 
at  these  shares  should  be  prefer-  ago  this  company  had  a  total  annual  ’fhe  Canada  Lite  occupie 


the  scale  factory  at  Sherbrooke.  An 

aC  these  shares  should  be  prefer-  ago  this  company  had  a  total  annual  ’I'he  Canada  Lite  occupied  for  40  interesting  detail  is  the  fact  that 
d,  not  only  as  to  dividends  but  income  of  about  16  million  dollars  years  the  quarters  which  it  vacated  the  scale  plant  in  that  city  hius  1 

Iso  as  to  assets;  they  would  compared  with  45  millions  in  1930;  on  March  20th,  1931.  The  complet-  grown  to  three  times  its  original  I 

erefore  rank  next  to  outstanding  assets  of  the  company  have  grown  ed  head  office  building  program  size.  More  than  2,000  modifica- 1 

(iriUiolders  and  ahead  of  the  com-  in  ten  years  from  75  million  dollars  anticipates  many  years  of  continued  tions  of  scales  are  manufactured 

lOBBtock.  to  more  than  187  millions  and  the  expansion  and  success.  there. 


Interest  payable  half-yearly  1st  April  and  1st  October.  Principal 
and  interest  payable  at  option  of  the  holder  at  Banque  Cana- 
dienne  Nationale,  Quebec  or  Montreal,  or  at  the  main  office  of 
the  Bank  of  Montreal  in  Toronto.  Denominations :  $500,  $1000. 

Principal  and  semi-annual  interest  unconditionally  guaranteed 
by  the  City  of  Quebec.  A  Sinking  Fund  will  be  provided  suffi-  - 
cient  to  retire  the  entire  issue  at  maturity. 

Price:  100  and  intereslf  to  yield  4.50% 

(Plus  Traasfer  Tuk) 

Delivery  of  definitive  bonds  is  expected  about  27th  April,  1931, 

Banque  Canadienne  Nationale 
Hanson  Bros.  W.  C.  Pitf ield  &  Company 

Incorporated  • 
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Vllaiilic  Sugar  Keliiicrics 


PALM  JOHN  -  N.D. 


<'*ciicrul  Offices: — 485  !MrGlLL  SIRLET 
3IO>TREAl- 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  27,  1931. 

STeR  capacity  onJ 

IS  PLANNED  FOR  Febnmrj^^l$l0,934,205^ 

w^wmwi  «v««vnrk  According  (o  the  report  issued  by  the  Canadian 
WT  TllUlU  DIVbK  Association,  exports  for  tbe  month  of  Kehniary  xvere  va.l 
Ul«  JUIlll  lllTLill  Indicating  a  occrca.se  of  1465.098  from  the  previous  mon 


According  (o  the  report  issued  by  the  Canadian  Pulp  and  Paper 
Association,  exports  for  tbe  month  of  Kehniary  were  valued  at  $10.931.t’05 
Indicating  a  flccrca.se  of  $465,098  from  the  previous  month. 

V/ood-pu)p  exports  for  the  month  were  valued  at  $2,518,190  and  exports 
of  paper  at  $8,416,015  as  compared  with  $2,411,533  and  $8,978,760  in  the 
month  of  January. 

Delailo  for  the  various  grades  of  pulp  and  paper  are  as  follows: 

— Flebruary,  1931 - February  1930— 


International  P._&  P.  Subtndiary  " 

Plans  Extensions  at  Grand  Delaila  for  the  various  grades  of  pulp  an< 

Falls  — Februt 

_ Pulp —  Ions 

MAY  BUILD  STEAM  PLANT  i .  li'orf 

_ 'Sulphite  Bid. .  -0,351 

Marttime  Bureaa  The  Flnaarlol  Tlmc.«i  ;  SulpliRe  Unhid .  8.1.37 

Saint  John.  N.B.  —  That  an  cn- .  Sulphate .  0.581 

,  .  .  ,  ,  .  .  Screenings .  1,107 

,  largement  of  the  development  other .  448 

I  Grand  Falls  at  the  head  of  the  Saint  j 
j  John  Biver  is  a  probability  of  tbe  '  > 

near  future  Is  Indicated  In  n  state- 


$ 

365.838 

1,368.073 

.378.761 

362,162 

19.834 

23.522 


$ 

435,126 

1,815.782 

751,669 

521,789 

42,704 


'John  Biver  is  a  probability  of  the'  >  47,248  2,518,190 

near  future  Is  Indicated  In  a  state- ijjn-ff  c  nee 

,  jmentfrora  N.  Head,  executive  of-  95;)  91,036 

.  ificcr  of  the  international  Paper  and  |  Book  (cwts.) .  1,243  15.526 

ijPower  Company  at  New  York.  Be-|WrUing  (cwts.)  .  178  1,615 

321,572 


163,204  9,418,742 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  ELECTRIC  DISPLAYS 
momVAY  BULLETINS  /  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  1  ASCHCRAFT  SHOW  CARDS 


[Power  Company  at  New  York.  Be- [Writing  (cwts.)  .  I18  ^^1,615  -15  ^3,084 

[cause  of  erpectallon  for  Improved  All  other .  —1,57-  .  370,660 

[business,  he  says,  in  the  immediate:  caicnic  „  non  oco 

'future,  it  has  become  necessary  for  . .  8'4H>'015  ......  .).980,8bu 

!  the  company  to  carrv  out  plans  '  f'O''  the  first  two  months  of  the  year  the  exports  o.f  pulp  and  paper 

!  whereby  the  power  ‘  generated  at ;  "'S''®  valued  at  $22,324,498.  In  the  corresponding  months  of  1930  the 
j  Grand  trails  shall  be  supplemented  i  x*alue  w*as  $29,554.2:5  so  that  there  has  been  a  declin*e  this  jear  of 
!  either  by  additional  storage  facilities  i '$<  .229.777. 

■or  by  a  steam  plant,  or  both.  '  Details  for  the  various  grades  are  given  below:  : 

1  The  Grand  Falls  development,  to- 1  Two  Months  1931  Two  Months  1930 

day,  supplies  the  electrical  energy  I  Pulp —  Tons  $  Tons  $ 


ROOM  4iM,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


;  or  by  a  steam  plant,  or  both.  ;  Details  1 

1  The  Grand  Falls  development,  to- 1 
I  day,  supplies  the  electrical  energy]  Pulp  — 

I  for  the  plant  of  llte  New  Brunswick  i  ^4 ech.anical 
I  International  Paper  Company  at  Dal- j  •‘^'flphite  Bid 
I  lioiisie.  N.B.  I. Sulphite  Uni 

■  These  facts  were  gleaned  when  j  ^’''pbate  ... 

•  the  purpose  of  a  bill  before  the  Pro- 1  AH  other  . . . 
:^lncial  Legislature  was  asked  for 

•  the  taking  over  l\v  the  Gatineau  ] 

I  Power  Company  of  the  Saint  John:  Paper — 

!  Biver  Power  Company,  both  of  which  I  Newsprint  , 
j  are  .subsidiaries  of  the  International  1 fappin.g  . 


Two  Months  1930 
Tons  $ 

36.595  1,085,822 
46,435  .3.497,412 
34.993  1.744.771 
19.050  1,078,298 


97,035  4,929,723  141,821 


297.598  16.728.20.3 

2,086  201.230 

3.488  32,059 

368  4,601 


362.977  21.028.668  | 
2.633  279.317 

!  Paper  and  Power  Company.  In  his  Ppuh  (cwts.) .  3.488  32,059  8,081  70,328  1 

I  statement.  Mr.  Head  sa.\s  that ‘‘•heir  |  " '"hing  (cwts.)  .  368  4,601  321  3.801  !' 

I  consolidation  is  designed  to  facilitate  j  All  other . 428,682  681,607  i| 

||  further  expan.^ion  of  our  properlie.s]  —  — 

[iin  New  Brun.swick.  We  expect  thai  17,394,775  22,06.3.621 

j  in  the  very  near  future  our  progress  Pulpwooi!  e.xports  for  the  first  two  months  of  this  year  were  152.713 
will  make  it  important  to  take  the]  curds  valued  at  $1,363,172  as  compared  with  258,336  cords  valued  at  $2,400,- 
I  next  step  of  siippiementing  the  four ;  in  the  corresponding  months  of  last  year. 

units  of  Grand  I’alis,  cither  bv  addi-  '  - - 

"  S.  7^^^^  WORK  HIGHER  EARNINGS 


TRAINS  '  HOTELS  e  TELEGRAPHS  '  STEAMSHIPS 


Tu-slncss  men  use  the  Canadian  Pacffic  whera 
f  ossibic,  because  there  Is  no  higher  standard  ot 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
tnd  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


7^^^  WORK  HIGHER  EARNING: 

I  zt  ’;,r  NOW  IN  FULL  SWING  FOR  B.  C.  POWER 

I  plant  e.'stablishmcnt,  may  prove  more  ! 

i  economical  than  addition.!!  storage:^  .  ..  — 1 — I 

;  reservoirs.  I  authorize  .voii  to  make  j  Longtruction  of  500,000  H.P.  February  Net  At  $442,514  Com- [ 
I  a  slatcment  to  this  effect."  Plant  Proceeding— 400  Men  pares  With  $380,587  - 

Two  Sites  ronsidered.  [  Added  to  Payroll  Elxpenses  Reduced 

j  Comraentiug  ou  the  proposed  amal- i  -  - 

gamation  of  these  subsidiaries,  Bre-  -An  Increase  in  the  payroll  from  Lower  gross  earnings  and 
mier  Baxter  states  he  undpr.stood  SCO  to  1,200  men  this  week  marked  attuK  expenses  left  February 


Plant  Proceeding— -400  Men 
Added  to  Payroll 


pares  With  $380,587 
Expenses  Reduced 


-An  Increase  in  the  payroll  from  Lower  gross  earnings  and  oper- 


,lbat  some  htng  along  that  Ime  was, beginning  of  the  .seasons  ma- 
,  prospect,  but.  until  he  bad  .wad  the  construction  opci-ations  ou  the 
Inot.rc.n  the  press,  be  had  not  kno"n  Bcauharnois  Bower  and  navigation 
[  bat  legisl.nl.on  was  to  be  sought  at  1  ^ 

the  present  session.  I  wo  ocations. '  r,„,  eno  _ _ ,  .  n 

a.c.  sites  for  the  prosprriivc  steam  i  V'’';  ;  ’ 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 

MONTREAL 


CANADA 


plants,  the  Premier  added,  bad  been  ;  .  ^i  r  "  T  '"""*7 

;  suggested-Dalhousie  an.l  the  Grand  :  ,  excavation  of 

I-ake  coai  .-irea.  He  expre.spcd  ibe;  f  "  'b-s 

hope,  if  .!,  steam  plant  were  erected,  i  f  >  u''k  crush- 

tbal  it  would  beat  .Minlo.  u  b  irb  ' P  ‘7;- 
'  woiiirl  ihrrelw  provide  a  handv  mar-i 

,ket  in  the  eo.-,rarea,  for  New  Bruns- 1  "  ‘’uncrrie  hourly  which  is 


oner  again  turning  out  100  euliic 
yards  of  roncipip  hourly,  which  is 


e  se!'on-<5  nri  ®afntngs  of  British  rolumbia  Power' 
ration.s  ou  the  a  higher] 

and  navigation  <he  correspon^  ; 

rk  on  the  new  month  of  last  year,  according  to: 

..  rm,!.  •f’®  statement  is.sued  this  week.  . 
Q  in  full  swill"  fo**  ®’Sht  month.s  ending' 

excavation  of  "^own  higher.  '  ; 

site  be-an  Ibis  P®riod  at  $1,215.766  1 

ine»  nioni  ^^ilo  ^xpcnecr,  down  from 

out  *loT  euliic  $77.3.252  leaving  net  at 

nriv  which  ts  "P  •'"oai  $380,587.  Rond  and 

r  ‘‘a  I-  1  tlPhenturc  interest  look  $156,949.] 

'ru!  leaving  a  balance  of  $285„565.  -Net  ! 


Win.  St.  Pierre  Limited 

Gentlemen  6  Tailors 

buile  1-fi.  ith  Moor,  itcBilchie  &  Black  BuiltlinK 
H.‘i4  Sf.  Catherine  Street  West 

Brtwrr'ii  Uicli'.'p  ami  Matkay  Ols. 

Tp|.  uptown  1495.  Montre.'xl 


I  no  authoritative  information  ou  lUcj  u<,:6.1  for  the  previous  period.  i 

j  matter.  operations,  save  the  removal  Operating  expenses  for  the  month  ; 

If  International  should  creel  a'*''  f^rth  along  the  canal  route  arc  gf  February,  as  well  as  for  the  8' 

I  steam  plant  In  the  Grand  Lake  dis-i  under  way.  IVilh  the  indications  of  months'  period,  show  a  decrease  In: 

!  trict  -where  incidentally  the  first;  an  early  spring,  it  is  anticipated  comparison  with  the  corresponding! 

I  coal  mined  for  commercial  purposes  i  f  hat  earth  excavation  will  rcrom-  periods  of  last  year,  but  if  is  to  be' 
[in  North  .America  was  secured  it  j  irirnce,  tiy  the  end  of  .March,  when  noted  that  additional  expenses  xvere  ] 

I  will  be  the  second  big  .steam  power  tlic  payroll  will  be  brought  up  to  incurred  during  the  w’tnter  months! 
plant  there,  as  the  New  Brunswick  ]  around  3,hhn.  of  last  year  owing  to  purchase  of  i 

Flcclric  Bower  Commission  is  now]  Asrrcenienl  HHh  Railroads.  power  nece.ssitatcd  through  water : 
at  work  building  a  powdered  fuel  t  .  j  shortage.  ! 

plant  there  to  supplement  iLs  hydro  7^  m  ina-c^’  ) '^  '11^  Heauh^^^^^^^  Farnings  statements  arc  as  fol- [ 

distribution  and  serve  central  -New  iii.ina„ci  i  t  the  n^tuhai  ig,vs:  I 

i  Brunswick  as  well  as  taking  over  1’'iwer  f  orporal  1011.  said:  ‘We  i;i.30*  1 

;  the  electrical  di.stribul ion  in  Fred- :  bav e  reached  an  agreement  with  r>h,uary—  I. 

crictoii,  the  capital  of  the  province.  1  '’oth  railroads  on  the  location  -  '  . . ! 

j  J _ _  _ _  [the  ihrce  hridges  which  will  carrv  . 

nwm  I’be  rails  across  the  canal. "  Much  i  .N’» . $  1  $  nso.as;  j 

C|  DliTIv  pAPFlc  "1  the  con.st rucl ion  work  on  the  di  i^°"'^  int  _ I.ie.act  111..'{.‘i7! 

jkyl*  1\1j\]1v  1  rtl  ull  vei'sinro.  and  approaclics  necc.s.sary  I  P!i\sr>rr  $  "S.*  .Mia  $~'>6'>~7'ii  i 

CAPITAL  CHANGES 


of  last  year  owing  to  purchase  of  i 
power  nece-ssitated  through  water : 

shortage.  ! 

learnings  statements  arc  as  fol-  [ 

lows:  j 

...  .  1331  i;i3o'  I 

rrhiuary—  I 

•irnsf. . $l.:ir.,766  .?1.346..'>31  ' 

Ikxprnses .  773.3.XJ  SS.’i.aSt  ' 


Bond  and  deb,  int 


for  these  liridgcs  was  complflcd  in  Mhgbi  Xto.'^.  rnaing 
the  1330  const  ruction  season.  |f;ro7«  earn 

The  design  of  the  livdraulie  i7\'peiu'es 
eciuipmcnt  now  lieing  In.stallcd  in 


1331 

i;'3o' 

.ii.:ir..T66 

$1.346..‘..11 

773.3,13 

so.’i.ao'i 

$  t-l3..MI 

$  risn.rD;; 

I.16.3t3 

1  11.3.‘.7 

$  383, 

$  363.3311 

.$3  8.63. .333 

,  6.303  SS8 

6. 846. ,31  1 

f3..'i36,3;.S 

$3.nnr,.S3.', 

i.2r>.‘?.220 

880.063 

p  .i".i""i  np  onus,  aiiu  iwu  o.'j""  n.p.  1 

Oharcs  ot  rar  :  auxlliaiv  units  for  plant  use  have' 

-  been  purchased  and  are  now  being 

Although  practically  9X''c  of  the '  ifjpt..ii)prl  'fjjp  embedded  parts  for 
mifslanding  stock  of  the  St.  Bcgisljiij  additional  fiO.OOO  h.p.  units  liave 
Paper  Company  vif  Canada.  Umileri,  [  also  been  purchased  and  w  ill  be  in¬ 
is  controlled  by  the  St.  Begis  Ba-  .sialied  this  spring.  It  wnll  thus  be 

per  Company  of  -New  York,  there  is  possible  to  deliver  further  power 

a  Canadian  interest  in  ihc  opera- ,  sboiild  the  demand  anticipate  the 


Book  Review 


lions  of  the  company 


contract  dates.  Orders  have  been 


property  in  the  province  of  Quebec ,  placed  for  the  high-tension  trans- 
wbieh  is  estimated  to  contain  2,- j  formers  for  the  220,000  volt  tine  to 
,  .’ioii.fioo  cords  of  puipwood.  Ttic.thv  Ontario  Hydro-HlecI ric.  Bower 
;  entire  output  i.s  purchased  under  ,  Commission  and  for  the"  120,000  volt 
contract  by  the  parent  organization  [  lino  to  .Montreal  Bower. 

in  .New  York.  Ilarriings  for  tlic  fis- ;  -  -  -  - - - 

jcal  year  ended  on  December  o re  uii- [ nriHI 

!  nji;tiesf tbe  PCS-  [  ENGINEERING  FIRM 

I  Qupbec'”cb"a1"(M°  Vim'^anih-j  WITHDRAWS  fiFFFR 

orized  capital  stock  from  100,000  »»  1 1  lll/ltn  f  lU  VI  I  Aill 

sliares  of  no  i>ar  values  common  '  - 


BE.IDIAG  THE  TAri:. 

"Tapp  R-ading  and  .Market  Tacti':?." 
by  Tliiinphrcy  B.  Neill.  Xiro-l’i-psi - 
dem  and  Cpncral  Maiiagpr  of  X\  et.“pt 
Market  Bureau.  In<'  Bulilj.--hrd  by 
H  C.  l''oi'br-.s  full.  Co..  1:0  fiftli 
.Avenue,  New  Voi'k,  1031.  filet; 
S3. 00. 

What  is  described  a.,-,  tlie  first 
j  book  to  be  piiblislied  in  yc.ar.s  on  the 
[subject  of  interpreting  inovemenls 
of  the  stork  market  'from  the  aclioii 
revealed  on  the  ticker  lapr  inakc.s 
lintorobling  reading  for  board-room 
I  frequenters,  and  althougli  their  nuni- 
:  her  today  is  not  .so  numerous  .is 


v!h,e''o7  r  "caci,'^  I  Negotiations  for  Purclwse  of  ,1,,,^^  the  days  of  the  bull  market, 

plication  to  the  io'vcrnmint,  further  |  Weyburn  Power  Plant  Dcfin-  it  embraces  perhaps  almost  a.s  many 
asks  that  a  clan.se  bo  inserted  in  Off  for  Present  ot  those  who_have  the  experience 


asks  thiit  a  clan.se  bo  inserted  in  iieiy  4Jrr  ror  rrescni 

the  supitlemenlary  letters  patent  to  - — — 

tlie  effect  that  in  future,  the  atith-  W'oxhiirn,  Sask.  —  .Negolii 
orized  common  shares  of  the  com-  which  have  been  pending  for 
paiiy  shall  he  $500,000.  .  last  year  between  the  Moiitrea 


esent  of  lliose  who  have  the  experience 

[and  ability  tO'  intelligently  interpret 
.Negoliatoins  D**'®  languasc  of  the  tape.  Whether 
ng  for  the!'*’®  Ifadcr  con.stanlly  watches  the 


26*C  oz»  ^2*9 

40  ox.  »4.3S 


tf 


paiiv  shall  lie  $500,000.  last  year  between  the  Montretil  Fn-  *“P®  o'"  o^-''  occasionally  has  a  look  j 

- - - 1  gineering  Company.  Limited,  and  quotations,  the  methods  explain-  j 

«■*¥  w  *b®  ‘'P'"  council  ot  Weyburn  for  the  enable  him  to  analyze  mar- 

NhW  kIIII  Mill  purchase  bv  the  company  of  theket.iction.midl'ronihisanalysispre- 

llljfT  nUl/  llIILL  'city’s  electric  light  and  power  plant  "’''h  some  accuracy  the  move- | 

j  'ritnn  S  mil\  'h®  securing  by  the  company  of  oicnt  of  slock  prices.  | 

'  IliKr  A  Nil  \  I  P  r  I  I'’  20  vear  exclusive  clertrie  light  and  Lvery  .speculator  ha.s  three  steps; 

1  UVU  ni\u  UluJull  Miovver  franchise  for  Wevbiirn  City,  *0  cliinb,  says  the  author,  before  he  i 

!  _  'have  been  terminated  and  the  cliy’sjOfD  c.vpect  consistent  niarket  sue- | 

-Latest  Addition  To  Plant  Will' only  puhitc  paying  utility  will  not  ]  He  must  familiarize  himself 

r/mI!?.  n„  !lm  riic-,po,scd  of  to  the  private  com-  "  'f-h  the  power  and  methods  of  the 

oe  IVIost  iVlodein  Un  -  pany.  'operating  profcsssionjl  speculative 

,  Continent  i  tJip  above  announcement  was  1  s*'oiip;  he  must  learn  the  principles 

- -  'made  at  a  regular  meeting  of  the!  "hereby  he  may  interpret  the  man-  ' 

Canadla.n  Tube.  &  Steel  Products,  |  Weyburn  City  Coiincli  following  the  i  ®’>'7rs  of  those  groups  and  the 

Limited  aro  completing  a.  new-  ro'l  1  reading  by  City  Clerk  i.'harles  M i-st !  ® ®'tic.n.s  of  the  public;  and  he  must 

•mill  of  Treadwell  duo  typo  for  mak- j  of  a  communication  from  the  Mont- i  «ittaln  a  mastery  of  himself,  his  tem- 

I  ing  wire  rods  which  will  be  operat-  real  Lugiueering  Company,  Limited,  ]  emotions. 

[  ed  entirely  by  electric  po-vver.  It  is  |  withdrawing  its  offer  of  $365,000]  In  Three  Parts.  "Tape  Beading 
I  .said,  in  fact,  that  the  new  plant  will  cash  for  plant  and  franchise,  with  jand  Market  Tactics”  discusses — first, 

1  be  one  of  th-e  most  modern  and  effi-  an  additional  $75  000  to  he  paid  in  ;[he  obstacles  which  beset  the  trader, 

I  cient  on  this  continent  after  the  in-  instalments  of  $3,00  to  be  spread  |  Including  an  explanation  of  the 
LstaiJiitions  are  completed.  over  the  last  15  years  of  the  pro-  specnlativ-e  forces  which  rule  the 

I  Only  recently,  Canadian  Tube  &!  posed  20  year  franchise,  and  sus-  ’^nrhet;  second,  how  these  forces. 


reni  Lugiueering  Company,  Limited,  ]  pcfitment  and  emotions, 
withdrawing  its  offer  of  $365,000 !  In  Three  Parts.  "Tape  Beading 
cash  for  plant  and  franchise,  with  |  and  Market  Tactics”  discusses— first, 
an  additional  $75  000  to  he  paid  in!  the  obstacles  which  beset  the  trader, 
instalments  of  $3,00  to  be  spread  |  including  an  explanation  of  the 
over  the  last  15  years  of  the  pro-  speculativ-e  forces  which  rule  the 


franchise,  and 


second,  how  these  forces. 


f^teel  ProducLs,  Limited  purcha.s'Od  a  I  pending  negotiations  in  the  matter.  |  together  with  the  actiO':i  of  the  pub- 
large  block  of  land  for  further  ex- j  With  the  question  of  the  sale  of  | 'i®.  may  be  analyzed:  and  third,  the 
pansion.  The  present  plants  cover  [  the  Weyburn  power  and  electric  j  philosophy  cf  succesisful  stock  trad- 


rha  book  has 


established  1770 


an  area  of  40  acres.  They  are  equip- j  light  plant  definitely  closed  for  the  tng.  Iha  book  has  been  written 

ped  throughout  witli  roller  hearings,  present,  negotiations  were  entered  specifically  for  the  man  or  woman 

rolls,  gem  and  other  machine  parts  into  between  H.  Forbes-Uoborts.  Be- !  who  trades  xxithin  the  intermediate, 
of  highest  quality  alloy  steel,  which  gina,  a  representative  of  the  .Mont- j  or  short  term,  movements  of  stock 
I  Is  calculated  to  poi'iiiil  greater  a c- I  real  Lngineering  Company,  Limit- j  Prices.  'I'he  principles  set  forth  are 
curacy  in  rolling  and  inrreasing  the  |  ed,  and  llie  Weyburn  City  Council  i 'bos?  behind  the  accepted  praelices 
qiility  of  rods  produced.  'I'bo  com- {  for  the  sale  by  flic  city  to  tlie  com- ;  of  successful  speculators  and  stock 
p-my  carries  ou  an  -extensive  busi-  1  pany  of  a  block  of  electric  power,  operator.s. 

j  ness  in  the  Dominion  and  has  agents  [  Tlic  company,  in  tlie  event  of  the  : - - - - - - 

Iin  .Newfoundland  .  Australia.  New  [  ilcal  going  through,  uiiderlakes  to  j  skirts  the  city  running  soutlieast 

Zealand,  South  Africa  and  the  United  bear  the  full  expense  of  the  hook- land  norihwesi,  and  iJio  city  power 
l-vingdc-m.  up  lietwoen  its  power  line  which  j  house. 


Canada  Power  &  Paper 

Corporation 

To-tal  Dally  Capacity  of  Plants: 

1944  Tons  of  Nensprint 
185,  Tons  Pur©  Kraft  Paper 
840  Tons  Pure  Sulphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  MiJls  at  Pembroke,  Ont.,  producing  White  Pine,  Red  Pine 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
ot  25,000,000  F.  B.  M. 

Successor  and  Operating  Company  of 

Delgo-Canadlan  Paper  Company  Limited, 

Shawinigan  Falls,  Que. 

St.  3Iaurice  Paper  Company  Limited, 

Cap  de  la  Sladeleine,  Que. 

,  Laurentide  Company  Tilmitcd,  -  ' 

|j  ■Cl  Grand  ’Jlere,  Quo. 

Q  Ji|  Lunrentide-Ottawa  Company  Liftitcd,  inBr 

JSt^A  Pembroke,  Ont.  'Wm 

Port  Alfred  Pulp  and  Paper 
Corporation, 

'  Port  Alfred,  Que.  r' 

Wayagamack  Pulp  and  Paper  Co.  ^  ^  i 

Head  OfBce: 

JkffmBBALfQDEilBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PUL.> 


National  Steel  Car 


Corporation 


Limited 


Builders  of  Passenger  Cars  —  Frciglit 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
.Automobile  Chassis  hrames,  Woodxvork 
and  Parts  —  Steel  Piessings  —  I  oigings 
—  Drop  Forgings. 

HAMILTON,  ONTARIO,  CANADA 
C21  SI,  James  SIreet  ...»  MO^iTRE-VL,  (iCE. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Confederation  Buil-ding 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLatcau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Conlraclors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chronic  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

vf  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


X 


PINION  STEEL 
AND  COAL  EARNS 
$1.02  “B”  STOCK 

*tial  Report  Shows  Profits  Of 
$2,296,390  From  I 

Operations  i 

PROPERTY  VALUES  UP  ; 

eceivables  Reduced  By  Overj 
$1,500,000  and  Bank  Loans; 
Up  $600,000  —  Drop  In 
Working  Capital'  I 


Cost  Accountant 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  27,  1931. 


,  ,  .  ^  .  o  25  P.C.  DECLINE  !  tKEW  DEVELOPMENT 

Solvu^^onuc  Problemsl  jjj  jjgj  pgQpjjj  CROWN  DOMINION 

Ottawa.  —  Tariff  freigrht  rates  and  Ipemipnts,  Is  thus  expiTssp.l.  Mr.  (as-  fJC  D  T  I  Cr  A  DC'  Kb  TO  RF  ANNHflNrFn 

credits  are  among  the  leading  ques- 1  sra*”  said;  "We  need  at  the  present  |  VI  liLlU/llIL  1  V  DL  /lllll  VUll  vLlD 

tlons  as  indicated  by  the  Throne  = .  . . .  \  fflbSill  _ 

I  Speech  dsbate  in  the  ComaiouB.  The  I  rates  and*  uruV'these  "urs^  obtalimd  |  Reports  $368,884  »  ^'^S®  Orders  Of  Veedoil  Pro- 

,  tariff  has  become  a  purely  party  ;  the  government  will  not  i>e  in  a  posi-  I  Against  $463,006  For  Banner  j  ^  ^  duct  Reported  In  Hand  — 

I  propositicMi.  The  ronservatives  are  i  tion  to  .say  that  it  has  boMi  ab’.e  to  j  Year  Of  1929  ^ Distributors  To  Benefit 

I  hig'h  tariff,  all  of  them  swinging  in;  settle  any  of  tlie  economic  iirob'.ems  i  — - -  ;■  _ _ _ 

I  behind  tlie  prime  minister.  TheT,ib-:now  l>earing  so  heavily  upon  this,  FUTURE  HOLDS  PROMISE  M-  «  ;  HAS  UNIQUE  FEATURES 

eraj.s  may  be  classed  as  moderate  |  country,  particularly  upon  the  prai-  _ _  _ 

i  tariff  chvse^'to  free^lrnr/p^ni  **ifrincr  ;*  A  drop  of  2.5%  in  net  profits  is  '''  . ’l'«ront»  Bntrno  Th«  Flohaclal  Tta»e». 

ntf.  close  to  free  trade  in  pnnei- .  W  ,l,own  in  tbe  annual  statement  of  ,  J*  rf  |  Toronto.  -  The  annual  sharehold- 

.  ....  her  for  Uosetown,  Sash.,  a.so  call.s  p  t  i.e...re  m  r.,.  I  ^  cr.s’  meeting  of  the  Crown-Doralnlon 

I  Oil  Company,  IJmlted,  will  be  held 
t  at  the  office  of  the  Company  on 
Friday,  March  27th.  according  to  an 
I  announcement  in  the  hands  of  the 
i  shareholders. 

i  This  meeting  of  particular  Interest 
in  view  of  the  fact  that  it  is  the  fir.«t 
uli  year'.s  operations  following  the 
;  onsolldations  effected  two  years 

,v  r:  .1,11.  AXA..  r.AS,  ...V™-  »■'  ™r,a„U,- 

only  |.an,io«.  ror  the  evlle  ot  Ibeirnttn]  ittate..".  Ho  arsi.ca  that  llio  1 "  Ti  e  ,,  m  S  i  ramt  r  ,  ■  "  ,h  ,  rZm  mC  last  year  a  ntibnantlal  «wn,lon 

body  politic”  'denreciated  currenev  of  comnetinL'  ’  •  $81,58;)  was  mpnt  .is  .ictimri  o.  me  (  onipan.v  i)rogriim.  the  benefits  of  which  will 

I  'rt,h  r  .  j-.-  (lepreciaieu  cuirenc>  *»  /ofipetmg  j  ^  I  announced  recently.  not  be  fullv  rcaned  until  the  present 

Ihe  cure  for  present  conditions, , countries  such  as  Australia  and  Ar-  muo  o.  i  .  ,  _  ,  .  V,  uuui  uio  preseoi. 

las  ii  appeals  to  Liberals  and  Indc-  gentine.  ;!0%.  is  crippling  Fanada.  .  _ _ -  I*,!*'  statement  to  b.^  pres- 


No  Lack  of  Suggestions  for 

Solving  Economic  Problems 


Appointed  Actuary 


OKutvn  Bureau  The  Flniiaeliil  Tlmeei  ' 

Ottawa.  —  Tariff  freight  rates  and  !  pendents,  is  tliiis  expressed,  .Mr.  l  as-  AD  D  T  f  ARF 

credits  are  among  the  leading  ques- 1  srain  said;  "We  need  at  the  present  |  Vl  I  •  !•  LLU/lllL 

tlons  as  indicated  by  the  Throne  = -  -  - 

1  Speech  debate  in  the  ('ommouB.  The  an.i‘  umV\hese  br^  obudimd  |  $368,884  | 

,  tariff  has  become  a  purely  party  ;  the  government  will  not  be  i;i  a  posi-  I  Against  $463,006  ror  Banner 

I  propositicMi.  The  Conservatives  are  j  tion  to  say  that  it  has  brui  able  to  j  Year  Of  1929 

1  higdi  taritf,  all  of  them  swinging  in;  settle  any  of  tlie  economic  iirob'.enis  i  — - - 

behind  tlie  prime  minister.  TheT,lb-:now  bearing  so  heavily  upon  this  FUTURE  HOLDS  PROMISE 

era’is  may  he  classed  as  moderate  |  country,  particularly  upon  the  prai-  _ _  I 

tariff  and  the  Progressives  as  low  1  rie  provinces. "  a  ..r  "o-r/  i 

tariff,  close  to  free  trade  in  princi- i  \V.  I.  Loucks.  Conservative  mem-  p^own  in  th.e"Vnnual  statcn?rat  (if 
* her  for  Ilosetowii,  Sask..  a. so  calks  p  n’  i  oirir0  Cn  r  imiirvi  fnr  Hm 
-  T.  A.  Thompson,  the  Conservative  for  lower  freight  rates,  stating  that  year  ended'  December  'll  lO'lO  Net 
I  member  for  Lanark  and  a  farmer,  the  domestic  rate  Is  more  than  twice  af^gr  deduction  for  faxes  amounted  ^ 
i  expressed  his  party  view  when  he  the  export  rate  and  addin.g;  "Uiider  tegs  gSI  eommrei  with  *4(:  >  . 

I  stated  that  he  would  hang  up  the  ■  the  jiresent  sy.sfeni  it  would  pay  ua  pofi  in  1020'  After  niinwimr 


The  combined  profits  of  Dominion  I 
cel  and  Coal  Corporation  covering  1 
orations  of  its  propsrtles  and  rc- 

ms  from  investments  for  the  first  -  -  .  ..  -  -  —  . . - 

elve  months  of  the  consolidation  experience  since  last  .September  can  |  Columbia.” 

rlod  ended  December  31,  1930,  H-  W.  Louthood,  who  was  elected  i  believe  for  a  moment  that  .such  a  ;  George  G.  Coote,  I’r 

ounted  to  $2,296,390.  Deducting  president  of  the  Montreal  Chapter  of  j  policy  will  bring  about  gdod  results.  |  of  Alberta,  claims  that 


rest  on  loans  against  debenture  University. 

ock  deposited  with  hankers,  there  - - - -  - 

ould  remain  a  balance  of  $1,616,930.  WTI?!]/  DD 
further  amount  of  $758,497  w'as  IlIjlY  |  till  I  fjl.  I  IIIJl 
ducted  for  depreciation  and  deple-  1 

ou  reserves.  This  left  a  balance  .  TAV)  AnrAITAnP! 

$858,433  available  against  841,760  F  vll  vIiIjDI  1  VllV  ' 

arcs  of  "B’’  common  stock,  repre-  | 

ntlng  earnings  of  $1.02  a  share.  ..  ,  ,  TT^  «  .  ,  i 

lese  indicated  earnings  compare  Wtonitoba  L,egiislature  Consider- 1 
ith  an  average  of  $1.50  on  the  class  ing  Bill  By  Which  Proceedings  | 
i”  stock  for  the  previous  three  May  Be  Suspended 

ars— 1929,  1928  and  1927.  This  '  _ _ 5- 


¥'4.'^  '■ 


006  in  1929.  After  allowing  $138,- 


inortgage  bond  interest,  which  was 
learned  3.6  times.  I.ilvidenris  on  tlie 


om  this  $679,4'59  covering  require-  the  Canadian  Society  of  Cast  Accoun-  We  cannot  but  deplore  the  fixed  idea  ;  would  be;  "Allow  our  dollar  to  de- 1  74  pggfgrrgfj  ^^.greoirnod  •' 80  A  F  Fl.al!  \TA  FAS  associa 
ents  for  interest  on  debenture  iants  and  Industrial  Engineers  at  of  the  government  that  protection  prcciate.  Keeping  our  dollar  at  par  |  ^  OOO  “for  actuaryofT'h.e.\or'tbAmerica4T- 

ock  of  the  corporation,  a.nd  for  In-  their  annual  meeting  held  In  McGill  and  still  higher  protection  i.s  the  ks  playin.g  into  the  hands  of  the  1  jj,tgrg  ^  .\s.surance  (  onipaiiv  whose  apnoii 

1 _  _ .1_1 _ . _  ITTiiA.-opa(tv  onlv  fnr  tho  .ovdu  nf  tlin  i  ITnI(o..l  kJt.Ttn.;”  Mr.  iiiviinu  It.-it  Ih..  "  ...  -'a  iii  ui  a  3  amii  .  '  •  .  .  .. 


AT  THE  LOOKOUT 


j  carried  forward  to  surplus. 

The  company  is  in  a  very  strong 
financial  pasition,  working  capital 
■I  showing  an  increase  to  $3,371,231 
I  from  $3,191,622  of  a  year  ago.  'I'lie 
I  ratio  of  current  as.s.ets  to  curreiil 
1  liabilities  on  December  31sl.  last  was 
3.06  to  1  aa  again.st  3.1  to  1  at  (lie 
end  of  1929.  Reserves  for  deprecia- 


was  announced  recently. 


GUARDIAN  TRUST 
YEAR  IS  REVIEWED 


not  he  fully  reaped  until  the  present 
year,  hut  the  statement  to  be  pres¬ 
ented  for  the.  year  ended  December 
31.  1930.  will  give  a  definite  indica¬ 
tion  as  to  what  may  be  expected,  and 
will  also  show  how  the  Company  bq,s 
fared  during  the  strenuous  competi¬ 
tion  of  the  past  year. 

Reports  which  have  appeared  from 


{Continued  from  Page  1)  |  proven  economic  principles  lies  the  i  December  31,  1929  they  wore  $811.- 

tries  so  that  their  citizens  become '  best  solution  of  prevalent  distress.  1 373.  During  the  year  $69,200  of  tli? 
cousuniers  of  the  primary  coniniodi- 1  rhe  clouds  that  have  lowered  upon  |  first  mortgage  bonds  were  redeemed. 


tion  stand  at  $952,543,  Whereas  on  Company  Demonstrated  Ability  j  time  to  time  have  Indicated  that  the 


stock  was  created  last  year  on  |  winnipcK  Bureau  The  Financial Tiinr«  j  ,u„  nrimarv  coniniodi- 1  rhe  clouds  that  have  lowered  upon  1  first  mortgage  bonds  were  redeemed, 

e  formation  of  Dominion  Steel  &  Winnipeg. — Under  a  bill  now  hc-j^lpj.  How  this  is  to  be  brought  <rade  and  industry  for  nearly  two ! as  compared  with  $31,800  retired  the 

ill  Corporation  as  the  consideration  fore  the  Legislature  in  this  province!  jj.  dear  at  the  moment  J’^ars  have  not  yet  lifted,  iuit  liglit  1  previous  year.  Net  tangihie  assets 

be  given  for  the  assets  and  under-  a  farmer  may  be  protected  from  his  problem  of  such  dimen-  f5ecms  to  be  breaking  through.  !  liack  of  each  $1,000  first  mortgage 

kings  of  British  EmpiriJ  Steel  Cor-  creditors  by  virtue  of  statutory  pnw- :  which  is  erving'so  consist-  Canada  tariff  and  taxation  pro- i  l>ond  now  outstanding  amount  to  $1,- 

iraGon,  Dominion  Steel  Corporation  f^ts  to  be  vested  in  the  provincial  !  I, ^  solution  (5annot  go  bv  do-  Posals  are  engaging  attention,  and  1 351. 

id  Dominion  Iron  &  Steel  Co.  debt  ad.instment  hoard,  by  means  of;  (-jnii't  ’  '  until  those  are  mailc  known  lyv  the!  Mr.  .1.  H.  k'ortier,  tlie  Pre.sident  In 

The  balance  sheet  shows  ap  in-  which  the  proceedings  of  creditors  Government  there  may  he  some  his  remarks  to  tlie  shareliolders  siivs 

ease  in  property  values  during  the  may  bo  legally  .suspended.  Only  ^  "e  menace  of  Russian  trade  in  commercial  coimnil- !  that  the  greatasf  precautions  have 

ar  by  $2,052,617.  raising  the  total  farmers,  however,  are  to  he  afforded )  foniimKiitie.s.  such  as  (an-  j^g^ts.  The  SI.  Lawrence  being  jlHscn  cxerci.sed  in  connection  with 

■om  $32,492,382  one  year  previous  to  protection  of  this  character,  and  then  bas  a  surplus  ot.  is  a  very  real  Montreal  ten  da  vs  earlier;  time  .sales  to  customers.  Such  ac- 

4,644,999,  reduced  to  $33,663,640  Ry  only  if  the  facts  of  the  case  war-  ''7“  h»'an  in'  any  'previous  year,  'early '  cominodaU(>n  is  (,‘nly  afforded  t..  .'Iis- 

;  amount  of  $901,358  of  deprecla-  rant  it.  1‘‘  "  ‘  >  ^  ^  opening  ot  navigation  from  lake-head ;  lomcrs  who  arc.  known  to  tlio  com- 

on  reserve.  Among  current  assets.  The  hill  is  an  extension  of  flic  ma-  '  '^b^da  wide  development  plan  snen  appears  assured,  and  with  pany  to  he  verv  reliable  and  in  (*n<  lr 

ventories  aro  slightly  higher,  but  chinery  created  la.st  tall.  Ibider  the  we  have  never  be fore_  dreamed  iraffic  again  in  opera-  case  a  lien  is  rotaine.l  ou  goods  sold 

iceivables  have  bi>eu  reduced  by  former  arrangement,  however,  the  iV  • ,  hip  Power  ami  cieaii,  or  me  ^^p^  activity  will  be  in- iThe  soundness  of  Hie  companv'srre- 


To  Meet  Unusual  Conditions 
— Directors  Increased  to  12 


'I'lio  annual  meeting  of  stockhold-  ,,  .j  ..u 

ers  of  Guardlaii  Trust  Company  was  ‘"^bribatlon  rcgariilng  the 

dulv  hold  on  the  ISth  Ma.r<^li.  The  i^.^b^bucement  last  week  by  the 
(hainuau.  in  moving  the  adoption  of  ‘  ,  ompany  of  the  new 


earnings  of  the  company  ■were  par¬ 
ticularly  good,  in  spite  of  hte  serious 
price  cutting  prevailing  in  the  larger 
centres. 

Furtlier  information  regarding  the 
announeement  last  week  bv  the 


Hie  report  of  the  directors,  addressed 
Hie  meet  ing  as  follows: 

"We  take  cousider;il)Ie  .satisfaction 
in  the  record  of  Hie  year  1930.  The 


I'cver,  are  to  lvi  afforded ) ;  .  '  '  .  ,4  .  V  _„oi  monts.  The  SI.  Lawrence  lieingilHicn  exercised  in  connection  with  ‘ 

■  this  character,  and  then  I’j'i-f  ‘4,*„rn  to  Montreal  ten  days  earlier;  time  .sales  to  customers.  Such  ac-  ^UH'gth  of  the  com 

facts  of  the  case  war-  "‘b  ‘"'b  ','bmedia  o  f  itu  -  previous  year,  early  |  commodation  is  onlv  afforded  to  <  ns-  "■'  to  meet  iinn.sua 

^i.n  L.oS  bPbb'be  ot  navigation  from  lak^-head  lomers  who  are.  known  1411.0  coni  •bn.arlyiid.v  demon 
an  extension  of  flic  ma-  ^  onada  develop  nen  P  ‘  to  Ihe  sea  appears  assured,  and  with  pany  to  be  verv  reliable,  and  in  (*n<  lr  P''b‘iPO'  h‘<>'o  of  (li\ 

ted  last  tall.  Ibuier  Hie  “'S  water-borne  tr.alfic  again  in  opera-  casili  lien  is  iTtaine.l  on  goods  sold!  Vf.  Pb.'  ments  shoul 


Voedol  Oil,  1(111  no  doubt  be  accord 
■'ll  shareholders  at  the  annual  meet 
ing.  "i  he  refinery  of  the  Tidewater 
Company  at  Bayonne,  N.  .1.,  is  one  of 


trength  of  the  companv  and'it's  abil-  and  most  inoder.i-equipppd 

n  t  r  t  ...A,..,.,.. I  A.....:  ibc  Korld.  Distributors  in  Onta 


ilities,  bank  loans  have  been  in-  only  negotialc  with  both  parties,  no 


ceivahies  nave  bi>eu  reduced  ny  former  arrangement,  however,  IheliY-,  The  power  and  credit  of  the  ^^p^  activity  will  be  in- i  The  soumine.ss  of  Hie  companv's  rre- 

er  $1,500,009.  Among  current  lia-  debt  adjustment  commissioner  I  of  *^bspd  in  trade.  .Mantifaclnring  in-jdit  system,  he  says.  b:us  l>oon  nroved 


fused  in  trade, 
(liistries  reniaii 


eased  by  about  $600,000,  but  ac- 1  authority  being  vesU'd  in  him  to  on-  Urovincial  authorities,  in  con- 
lints  payable  are  reduced  by  over  force  his  decisions.  Tfmler  the  new  •'""‘'''(•n  with  our  .railroads  and  gy., 

1,300,000.  Net  -working  capital  bill  be  may  issue  a  barring  certifi-  'n'K'siHdl .  b''ist  faj^iy  bus 

ands  at  $7,521,087  as  against  $8,-  cate  which  is  rcglstcrahlc 'in  the  lami  pH  be  br"''ght  into  play  if  wc  are  spagonj^ny 
•52,222  one  year  ago.  The  redne-  titles  offices  and  the  county  courts.  meet  th((  Russian  situation.  The  inj„gHies 
on  in  this  item  is  largely  over-  The  new  measure,  it  is  proiio.sed.  <’ppbnl,  iniiifferent  and  wasteful  con-  y^boug 

ralanced  by  expenditures  for  im-  will  operate  In  court  actions,  niort-  <Htion  \vhich  seems  to  accornpany  .j.j^p  ^ 

rovement  of  properties.  gage  foreclo.surcs  and  lax  sale  pro-  f'p-c-'HIfal  democratic  political  ma-  yp^ 

Working  capital  iwsition  compares  ceedings.  chinery  is  too  great  a  banillcap  for 


'ork.  capit.al  .$  7,521,087  $  8,752,222 


ntan  of  ‘this  kind  could  be  under-  iwospect.  oi  iiiis  inovemi'iu.  conunu- ;  i.oiieving.  However.  Hiat  Hie  present 
taken  thai  there  woi  d  be  aT  im-  Hnemploj-mcnt  is  still  rife,  Gut: calks  for  unified  and  sustained  effort 

mediat.!  'Nestor  f(  confidence  "isappearlng  and;,,.,  Hie  part  of  our  employees.  Even 

th  H  an  tmeilinlCUd  CCoDl^o  cUld  b(^  outlook  improving  in  this  re- i  under  existing  business  conditions, 
rnme'd  atZ  m  C  w,S  S  wC  ‘"I’®''*'  agricultural  products !  your  directors  arc  satisfied  that  your 

wnnbf  vm  v  soon  attnict^’ hundreds  constitute  the  largest  item  in  Can- ;  company  in  the  remaining  months 
((Ol  id  vety  soon  atti act  hundreds  export  trade.  It  is  a  novel  fact  of  1931  can  do  as  well  as  last  rear 

of  thousands  and  even  m  s  f  ^bat  last  month  the  value  of  news-!5\'ith  improving  comlitions  -  -  and 

people  whose  services  wou  d  be  i^u  pHnt  exported.  $8,086,000.  exceeded !  signs  of  he.se  Lv" 

demand  and  whose,  productive  cm-  „,p  g„„,bincd  value  of  wheat  and!  are  hound  to  do  be  K^r  than  we  dm 

ploymont.  flour  exported  by  $243,000.  On  March  '  i„  1930.  The  Tb U  ,  co  o  Uuebe.  n 


s  follows:  While  in  most  cases  farmers  have  ‘  \  i  v  ^  prospect  of  tliis  movement  coiitinii- 

Iirr  n.ceta  *11  tiz  iis’sc?  .able  to  eome  to  arrangements  f’?*'  J  I'T  *”8:.  Uncmploj-mcnt  is  still  rife.  Gut 

urrliabs.  i!  ^  ‘heir  creditors  the  bill  is  cx-  confidence*  *1?®  winter  peak  is  disappearing  and 

- - -  pected  to  offer  protection  In  in-  ^ ccslorat  ( n  ol  c  •  •  the  outlook  improving  in  this  rc- 

'ork.  capit.al  .$  7,521,087  $  8,752,222  stances  where  extreme  hardships  ail  nneinployed  people  con  d  spect.  While  agricuitiiral  products 

The  report  of  the  board  of  dlrec-  would  result  if  the  ordinary  macbln-  ’hnn'dreds  constitute  the  largest  item  in  Can- 

rs.  signed  by  C.  B.  McNaught  as  cry  of  the  law  were  put  in  motion  7"^„\®'%rrn/even  ^ 

resident,  after  referring  to  the  net  against  the  men  on  the  land  who  arc  "Lii^ he  in  month  the  value  of  news- 

rofit  on  the  yeAir's  operations  as  •victims  of  the  present  low  grain  ®  print  exported.  $8,086,000,  exceeded 

858.433.  declared  that,  "Jn  addition  Pnees.  ^.,n7,pr  ...eh  n  combined  value  ,.r  wheat  ami 

>  this,  the  sum  of  $194,751  was  real-  7 - - J  ^iV  i  iwuiobrm.t  exported  by  $243,000.  On  March 

ed  from  recovery  of  insurance  claim  costs  of  production,  notwith-  b  .It!  o?  great  visible  supply  of  wheat  ini 

ml  old  accounts  nroviouslv  written  the  materially  reduced  lorm  me  tDasis  or  a  g  ar  ('jmarla  was  102.550.noo  hushels.  be-j 

ff  thH  mZint  har  den  iSded  'Minnie  of  business  for  the  year,  re-  (-•ountry-wide  prosperity."  i,ig  nearly  22.000,000  bushels  less 

general  reserved  The  p  ^  than  a  year  ago.  j 

lakes  the  following  interesting  com-  '  ious  level.  Produciion  of  9.871  cars  In  Canada  ^ 

lent;  "In  view  of  the  conditions  'lour  properties  are  in  good  con-  during  February  marked  an  increase  As  coniparcrl  with  .lanuary,  1930, 
•hlch  prevailed  throughout  the  year,  'IHP’n.  and  with  a  return  of  favor-  of  52c/o  over  the  output  of  6,496  cars  a,  decrease,  in  tlie  numlter  id'  assign- 1 

his  result  may  bo  considered  to  be  business  conditions,  your  com-  iu  the  previous  month  whieh  in  turn  ments  under  the  Bankruptcy  and 

atisfactory."  pany  should  be  in  a  position  to  greater  than  the  5,622  cars  Winding  I'p  .Act.s.  as  reported  to  the  I 

DlsnosItJfln  CoTorciL  participate  in  any  general  improve-  made  in  December,  1930.  The  Bu-  Dominion  Bureau  of  .Statistics,  was! 

‘  ......  merit  that  the  country  may  enjoy.”  reau'.s  index  number  on  motor  car  experienced  in  lanuary,  i;»31.  while: 

The  following  paragraph  In  the  re-  AUaclied  to  the  report  of  Doniln-  urcKluction.  which  is  adjusted  for  the  liabilities  of  the  a.ssigni)rs  also; 

ort  covers  the  disposition  of  the  for-  ion  Steel  ami  Coal  Corporation  are  seasonal  variation  and  expressed  as'  sho(vc(i  a  decrease.  Commercial, 

ler  e  per  cent,  consolidated  mort-  separate  statements  covering  the  re-  ^  percentage  of  the  long  term  trend  failures  numbered  210  in  .lanuary,; 
ago  bonds  of  Dominion  Iron  and  suits  of  operations  of  associated  d.^terniined  from  the  period  1919  to  1931,  as  compared  with  2i,l  in  Hie 
teel  Company:  Concurrently -with  companies.  Dominion  Coal  Company  ipos  inc.lu.sivc.  moved  np  13  points  same  moiith  of  tlic  previous  vear.  and , 
le  acquisition  of  its  properties  and  and  Nova  Scotia  Steel  and  Coal  Com-  rrnm  Hi«  lanu'arv  level  to  register  239  in  Decenil'cr,  1930.  The  lialdliticsi 


iiy  to  meet  unusual  conditions,  was  ,  j  v/m.t 

remarkably  demonstrated,  and  the  V” n 
present  scale  of  dividends  and  inter-  '  rown -  Dominion  stand  to 

csi  payments  should  be  maintained.  ^H.efit  materially  through  the  hi- 
it  is  not  loo  much  to  sue  that  the  "-odue Hon  of  h.s  ncK  priKinct  The 
companv  lias  <  (.mo  H, rough  Hie  year  '“''V  <-I«ln'cd  by  the  pn^ucers 

in  a  very  satisfactory  manner.  The  ‘;’HsHind,ng  sccntific  dc^ 

rccord.s  of  the  current  vonr  would  '■elopmcnt  in  the  mam.fac  ure  of 
also  indicate  that  not  onlv  has  ii  '1"'*’''^  '"Hricaut.s  lii  recent  vear.s 
spleu.iid,  volume  of  new  husines.s  •'.'®  •‘'"l>erl.^  qualities  listed, 

been  siH-urcd,  but  it  is  the  character  *’'■  C  rarbon-friv.. 

of  business  we  desire  to  obtain.  ‘'>'"1  Hibricatcs  at  20 

"During  Hie  year,  lilg-ral  expendi-  below  z.’ro;  nc(v  quaiilio.s  of 

ture  was  made  from  income  in  fur-  Htdiiiance  and  beat  rcsistanc(e.  .and 
Hiering  Hie  Imsinoss  of  the  eoiupany  eniiugli  that  newspapers  niav 

and  in  improving  its  facilities.  In-  i^vougli  . several  nielics  of  oil 

deed,  it  was  considered  in  Hie  inter-  .  •  •arketing  ol  the  rie((  product  Kill 
esis  of  Hic  company  liiiring  Hie  early  Unfario  within  the  eoutse 

period  of  its  organization  that  ex-  and  public  announee- 


"During  Hie  year,  lilg-ral  expendi¬ 
ture  was  made  from  income  in  fiir- 
Hiering  Hie  Imsinoss  of  the  eoiupany 
and  in  improving  its  facilities.  In¬ 
deed,  it  was  considered  in  Hie  inler- 
esls  of  Hie  eoinpany  liiiring  Hie  early 


Winding  I'p  .Aet.s.  as  reported  to  thel  {(.'ontinued  from  I'age  I) 
Dominion  Bureau  of  .Statistics,  was!  already  have  been  doing,  depo.sit 
experienced  in  lanuary,  1931.  while  i  those  securitie.s  with  Hie  Minister  of 
the  liabilities  of  the  a.ssignors  also  I'inancc  and  obtain  for  them  Hie 
shorveii  a  decrease.  Comniereial ,  miiupy  wliieli  enables' Hiom  to  carrv 


mori-  separate  statouicnts  eovoring  the  re-  „  .percentage  of  the  long  term  trend  failures  numbered  210  in  laiiiiary, .  on  their  busiiu'ss. 

bonds  of  Lommlon  Iron  and  suits  of  operations  of  associated  d.-Aterniined  from  the  period  1919  to  1931,  as  compared  xvitb  2i.l  in  Hic|  I’bis  would  provide  for  policv- 

Lompiuiy:  (  oncurrently  with  companies.  Dominion  Coal  Company  ipoS  inelu.sivc.  moved  np  13  points  same  moiitli  of  the  previous  year,  and  ,  liolilcrs  and  for  banks  an  nnqiic.stiom 


for  i>A,ruary  -'H  ('oini^  with  $  1,202.599  j  on  that  part  id'  Hie  national  dolK  not  L,  \v'.  Reynolds, -.I,  O.  Harris: 


in  DceeniGcr.  193o,  showed 


d('-|met  out  of 


e  acquisition  or  ns  propi^rties  and  and  Nova  Scotia  Steel  and  Coal  Com-  r,.gru  the  .lanuary  level  to  register  239  in  Decenil>er.  193u.  The  liabilities  j  cd  and  stable  scciirily.  In  addiii-u 
n  accordance  ivith  the  terms  of  iiany.  Dominion  Coal  Company  ,47%  below  normal  in  February.  of  ihe  assignors,  amounting  Ui  $3,- I  it  would  proviil'' that  Hie  interest  up 
greement  of  14t.h  April,  1930,  your  shows  profits  from  operations  of  $1,-  r-., for  Febniarv  970,679  as  compared  with  $  1,202.59')  |  on  that  part  of  Hie  national  dobi  no 

orpinatioD  issued  its  6  per  cent,  first  283.275.  From  this  was  deducted  -e  /  ^1^.t  1  "55  e  irs  w^  DceemGer.  19:10,  showed  a  de-lmet  out  of  government  surplii.se; 

lor  gage  sinking  fund  debenture  $730,000  representing  interest  and  ^  ® 'm/.  •  mi  Tb-H^  A  ‘’’■case;  when  compared  with  $8,661.- j  would  lie  paid  to  Hie  Cauaiiian  peo 

lock  to  the  amount  of  $6,887,541.87  deprocialion,  as  well  as  $163,059  as  ‘  He^,  dur  na  '  th- i  m(>nth  .Tannai  y,  1930.  a  eonsidciable '  pie  and  not  to  foreigiier.s. 

exchange  for  the  same  amount  of  one-half  of  net  profits  on  operation  ®  fn  decrease  is  noted.  i  "The  time  ha.s  eonie.  ’  .said  Mr  Ben 

per  cent  consolidated  raortpge  of  the  Springhill  Division,  transfer-  «  Td  V  d.  Hine ‘  i  _  "ett  in  Hie  most  einphalu-  lenii.s 

onds  of  Dominion  Iron  and  Steel  red  to  Cuinbcrland  Railway  and  Coal  f  .i  o  rt'ig  ires  f.ir  ^  !“'<"•  "ns  Uai  linment  in  Hie  exereis. 

_orapany.  Limited,  which  were  In  Company.  This  left  a  halant'C  of  Business  Index  .  of  its  iinqui.'slioued  aulborii-.-  an. 

he  hands  of  the  public.  Six  per  $390,21.5.  From  this  was  deducted  P'^evmiis  month  xlien  °  SinebS  in  ex  ;  p„„.er,  to  sav  that  Hie.se  bank  depos- 

ent.  first  mortgage  sinking  fund  interest  amounting  to  $539.6:19,  leav-  ‘  (xports  to-  - 1  ^  ^  ^  iiiilb.ei 

ebent.ure  stock  of  your  corporation  1  ing  a  loss  for  the  year  of  $149,424.  In  **pc  ..r '  to  Hie  extent,  iKM  c.ssarv  to  provide 

o  the  amount  of  $4,.530,000  was  al, so  1929,  Dominion  Coal  Company  show-  Of  the  total  output  during  Febrii-  inrrras..or  f„r  maturing  obligations  not  met  oul 

•.ubstitutod  for  a  like  amount  of.ed  profits  from  operatious  of  $1.-  ary.  7,748  cars  were  made  fer  sale  bc.s  iioa  oo(4''’"'ir-. :  "f  surpluses.  At  Hie,  .same  Hi.h 

londsoftheDominionlron  andSteel  745.(.194.  and  not  profits  after  all  de-  In  Canada  and  the  balance  ot  2.12.>  v.s..  tii  0  liav;  there  would  Iv'  created  a  seeiiritx 

'ompany  which  had  Geen  guaranteed  diictions  of  $200,116.  [cars  were  intended  for  export.  The  crain  in  store  Wwk  |  i-tink  with  Hie  consols  ol 

ly  Dominion  Steel  Corporation.  Lim-  The  total  output  of  Dominion  Coal  i  <'PP:‘i'('nf  consumption  of  anloinobllos  on.iod  Mar.  13  .  -n  i  I  England,  a  eonsididalod  i  per  cent 


I  0.1  lodug  coniiuion.s.  --  and  ,  ,,^,1,,^,.  Clin/inifn  AADD 

J,,;,,,,;  zr,.";;;  'lu?;  FAIRCHILD  CORP. 

SEVERS  RELATIONS 

mcraMcpr^s  on  bettor  than  any  panics  which  have  further  Mren.gth-  „  . 

i  part  or  Norfii  America.  juring  niixioiis  1930.  They  arc  Resumes  Independence  Frcmi 

4  d  I  ,'4.  1  iccipicuts  of  their  dividend.s  as  for-  Aviation  Corporation  After 

inett  JtSudget  lo  Embrace  merly.  Tliey  are  confident  of  Hie '  3— Year  Period 

Drastic  Revision  Finances  P''':«ont  and  assured  .d  the  nifiro-  |  - - 

{(•ontinued  from  Rage  ll  tii^  Ward  of  .Briars' was  i ne, 'eased  |  Kairehild  ,\(  iatlon  rorporatlon  ha-, 

ady  liayti  been  doing,  depo.sit  f  i-,, nr  .seven  to  twelve.  The  new  di- 1  o)(oin  assimiod  an  Independent  flnan 
0  securitie.s  with  the  Minister  of  ,4  ;,tu!  officers  are  now  as  I'ol-  ‘'’‘'I  iKisition  l>y  Hie  severing  of  its 
nice  and  oldain  for  them  Hie  Conneefions  with  the  Aviation  Cor¬ 

ey  whieli  enables’ them  to  carry  j’oijert  Sianger,  president ;  Stanley  {  P'"!ition  after  a  period  of  three 

heir  luisiiK'ss.  Staiigt*r,  vice-pi  c.sii'tiiiL  and  seerc- 1  JcaC',  according  to  Lrne.st  Rtibinson. 

lis  would  provide  for  poliry-  it.  I’rosst,  vice-president ;  i*  I '  ice-president  of  Ihe  .\nu'rlrnn  coni 

ers  and  for  banks  an  nnqiicstion-  I'ine)..  ircjisiiriT:  ('.  W.  Weli.s'ler,  I  P'C'.v  and  Hie  J-'airehild  Aircraft,  Ltd  . 
iid  stable  security.  In  addili'U)  c  Carpoiiter,  Harold  •'*  I.onguciill.  Tills  action  was  ratl- 

iiilil  proviijc  that  Hie  interest  up-  Arlbiir  Tliomsoii,  1‘.  S.  Ro.ss,  "cd  liy  directors  of  Hie  i  .■inadiaii 


at  I.ougtieull.  Tills  aelioii  was  ratl- 
I  tied  by  directors  of  Hie  (  .-inadiau 
:  eoiupany  at  a  meeting  held  in  .Ifont 
!  real  this  week. 


Bunk  rieliit?— .tin  ( 
Wtinti’sul'’  I’riofs  l  i'l>. 
drain  in  Store  \Vt:uk 
f*n<le<J  Mar.  13 
rig  I  ron  Fob.  . 

Steel  Feb..  , 
Kmplo>'rrrnt  Jan. 
Car  1  osirtinftM 

Week  Fry!.--  Mar  14 
dumilative 
C.r.K.  t»ro8S  week 
Mar.  21 

f'.P.K.  iK't,  .Ian 
d.N.U  pros«  week 
ended  Mar  21 .  . 

C.N.K.  net  Jan . 

Trade  for  .laniiar> : 

j  lOxports . 

Imports . . 


23r», 922.070 
4f>.3‘»,7 
82.f537 


?44.fi82.8S3 

1*0.413.895 


ted,  held  by  bankers  a.s  security  for  Company  for  the  past  two  voaio  dnrins  iho  month,  determined  by  Fob.  ,.  82:ii;i 

oans  to  that  corporation.  For  the  j  compared  a.s  follows:  1930,  4,006,110  adding  the  7,748  cars  made  for  sale  Kmpioyn.mt  Jan.  loi. 

mrposo  of  providing  Hio  funds  re-  tons;  1929,  4,527,188  tons.  ’  ’  ’  in  Canada  to  the  1,255  cars  import-  14  4«"i 

luired  to  fulfil  the  obligation.s  ot  Dealing  with  the  operations  of  cit.  amounted  to  9,003  car.s.  The  cumiiaiivo  . 

onr  corporation  under  the  agree-  Dominion  Coal  Company,  Mr.  Me-  number  of  cars  made  available  for  c.P.u.  ('.mss  wrtk  oBn-nii 

uent  of  14Hi  April,  1930,  debenture  Naught  reports  us  follows:  ’  consumption  in  Canada  during  the  .lan  siikon 

lock  to  the  amount  (if  $2,082,446.66  "Net  additions  to  propcrtie.s  during  previous  month  tot.illcd  5,037  cars  c.n.u.  pmsn  week 

vas  issued  and  deposited  xvith  your  the  year  amounted  to  $467,1.58.61  and  and  in  February  of  a  year  ago,  ^  n  n ‘’nriTa^ '  .d, 

lankers  as  security  for  further  loans,  bonds  to  Hie  amount  of  $253,500  00  amounted  to  12,281  cars.  Traiii*  nir  .lanuiirj : 

rhe  total  amount  of  6  per  cent,  first  were  redeemed.  Improved  facilities  "•  ’f-  *  ^  iNports  ^•'n'^?TSn 

nortgage  sinking  fund  debenture  for  the  generation  of  power  have  u'eeklv  business  indicators  avail-  . 

lock  presently  outstanding  as  a  re-  been  provided  through  an  agreement  oh  clothe  US  Department  of  Com-  .  .  5.731, in 

S‘499  99?53''‘’”'’®  transaction  is  j  with  SeaWard  Power  Company,  a  1brou.gi^W  .n,. 

13,4.)9..)J4.63.  subsidiary  of  Dominion  Sleid  and  Rnsiiicss  lor  Hie  week  ending  .Mar.  2i  isi.7i 

Besides  expenditures  for  addition  I  Coal  Corporation,  Limited.  Bv  this  xf.  ..rif  1 1  19'M  show  that  bank  ftork  Markctln,lcv~ 
o  properly  bonds  wore  redeemed  I  means  a  considerable  rediicU.m  in  ^ghi^  ,,,,tBi(ir  New  York  Cilv,  (le- 

ind  pajTnents  made  on  properties  to  I  power  cost  will  be  attained  without  fmm  the  ureccdlng  week  (7opprr- March  34- m  .31)  .enoi.  N.\ 

;n  aggregate  amount  of  $.34.3,1.56  dur-  the  necessity  for  any  capital  outlav  I  L  lower  than  week  Wrt, 

rig  the  ye.y.  and  pajinent  of  balance  by  your  company.  '  '.,-,.lal  loans  and  discounts  '' h n4ch\“a«  rcfVrs7c, 

lue  to  holders  of  bonds  of  Dominion !  Addllional  equipment  has  boon  r.VfU.r  il  rusorve  inpmbcr  banks  dccfpa?«e  ovrr  level  of  corrufpomlmj 

ron  .and  Steel  Company  undex  the  j  provided  for  ventilation  in  Hiroo  of  JhiximJ  a  fr  a -Honal  from  . . . 

Ian  of  exchange  ah.sorGed  $723,192.  the  larger  collieries  and  -improve-  i  ra.-gvions  week  and  were  lower  d  -j  r'  , 

Funds  for  these  expenditures  were  ments  have  been  made  in  variou.s  t  gu  Hu-  corri'sponding  week  a  vear  Hamilt^  Bridge  Cuts 


’i(i!i"t  suiplu.scs.  At  the.  .same  lime 
cavilliero  would  Iv.'  ere.ateil  a  security 
^  J  I  ilial  Koiild  rank  wiHi  Hie  consols  of 
aa  s !  EDgl;ind,  a  eonsolidalod  i  per  cent. 
22  4  :  security  that  could  lie  issued  from 
time  to  lime.’  j 

ail  0 1  Canada  has  omm-  a  liillion  dolI.Trs 


Mordeii  \(lio  (Mi.s  in  Montreal  diir- I  ’  ^u.ii,  ».is  aiixioii.s  lo  e- 

ing  the  nasi  week.  •"  '’rdcr  to  develop 

Acconlilig  to  the  pros.s  cibie  from  eiUTating 

London  .luiioiiiu-ing  the  ,ecei(  ing  !  ;'4  .  "i  S  'H /.alion 

ordi  r  lu’iug  issued.  Hi(‘  notification  |  ■" 8*''>  luteie.sied  in  air  mail  con 
.stales  Hi, at  the  Act  of  Baiiki  uplo  '“^•''7  ,  I  lie  (  anailiari  eompany,  ii. 
ha.s  been  proved  in  the  grislilor.s'  ''ould  beneh  frenn  the  ni'v 


)k  4 '  of  national  dclif  nuiliiring  before  tiu' I 


I  is  drawing  5’..  perl  ''he  first  iiieotirig  of  creditors  "ill 
if  Hio  interest  (vas  rodueed  lu’ld  liere  on  April  I.  and  piiblie 


to  IVj  per  cent  it  would  tie  a  saving;'"" 
of  ,$20.1)00,00(1  a  year.  'I'liis  .slicing,! 
if  utilized  a.s  an  amorlizalion  lund..''*' 


exaiiiiiial ion  "ill  lie  Tiiade  on  .May  22. 

Ill  eoiimieiiting  on  th('  despalcli. 
Col.  'hudei)  s.tid:  "I  liave  lipeu 


llracl.s,  'J'lie  Canadian  eompany,  lie 
I  Hioiiglit.  would  lienefit  from  Hio  nc'v 
!  arraiigoineul.  It  \mH  maniifacturi' 
jail  prc.seut  niodel.s  of  the  I’aircliild, 
I  togeilior  (vitli  new  lype.s  being  devcl- 
loped  ill  Hie  Faircliild  Aviation  Cor- 
jporation's  plant  af  Hagt'r.siown.  Mr. 
j  Botiinson  said  Hie  Canadian  company 
I  had  imtilled  orders  of  more  Hian 


IVeeklv  business  indicators  avail¬ 
able  to  Hie  U.S.  Department  of  Com-  ^,0.1“ warkrc .  ' 

lllCM’CP  11iroil.5?h  tho  lMirVC>  of  (  Ur-  ^harm  sold  wurk  ctiH. 
rent  Bnsiiies.s  for  Hie  week  ending  .  ,  isi.7i 

March  14,  1931,  show  that  bank  " 

di’liits.  outside  Nc'v  York  City,  de- 
creased  from  the  preceding  week 

and  "cre  lower  tlian  Hie  same  week  wheat  Marl-hS-i-  sv'!;  rents!  Win; 
in  1930.  ’rol;il  loans  and  dlsciuints  *ln  rarh  rase  refers  m  prri'onlasp  of 


leat  March  2-t-  57' ,  rents.  Winnipri 
In  racli  case  rofrrs  to  prrcrnlago  of  incr 


5;;  i  I  would,  within  Hie  period  that  Grcai  !  "''  "y  nl.co  the  ma.iority  of  which  we're 

.Britain  has  fixed  for  Hie  pnvincnt  ol  'm'K  to  l,n.,..nid  ,it  once  to  ]uil  .  liomiiiion  Covrrnrncnl 

her  debt  to  the  United  Slate's,  relire  Dhmg'-'  in  .sliape.  Tlio  rcpi*rt  caliled  !  RoiJu.soii  explained  that  his 

I  the  national  debt  of  Canada  and  j  from  I.ondon  .give.s  an  entirely  wrong  , 

33  3.  create  a  cininlry  free  of  I'iiianeial  ob-,niipre-.sioii  ot  my  allaiis.  "''cause  .  onc-Hiird  of  bis  lime  will  pro- 


ligations.  j"n  order  Iia.s  been  made  it  does  not 

*HI  would  gi'o."  argued  Mr.  Bon-lnnan  to  say  Hial  I  am  bankrupt, 
nett,  "stability  to  the  savings  of  tbi' '  i^eoces  of  tbeae  orders  are  made 
poiqile  of  tliis  country  and  have  tlioir  j  C'  ery  day.  No,  I  am  not  banknipl 

i  resources  utilized  in  rcdueiii.g  iia-  ye*  I’.''  "ny  mcaii.s. 


"member  bn nks  I '•'‘'O'**'"'’  rorrerponding  prrimi  initioiuil  oidigat ion.s." 


:  tiably  lie  .spent  in  'donireai  licnec- 
j  forlli  a.s  a  result  of  Hie  n'cent  Irans- 
action.  The  Faircliild  eimipany  will 
M-egain  its  independonee  on  April  I. 
!  Init  "ill  retain  alt  maniifaeliiring  .and 
;  selling  rights  of  craft  designed  and 


I'nnds  for  these  exponditnre.s  were  ments  have  been  made  in  varinu.s 
lirovided  from  loans  secured  by  the  ways  with  the  ob.icct  of  enlarging  Hie 
issue  of  tho  $2,082,446  now  debenture  output  per  man  and  reducing  cost  of 
stock  referred  to  earlier  in  the  re-  produciion. 
port,  and  from  current  resources  of  (  iiltivafe  Markets, 

the  corporation.  Tho  amount  shown  |  "The  siici'ess  of  vour  undertaking 
as  capital  surplus  on  tlie  pro  forma  |  depends  in  large  measure  upon  Hie 
balance  sheet  issued  in  April  last,  in  j  enlargement  of  the  output  to  the  full 
.'onnectiou  with  the  plan  of  re-or- 1  extent  of  existing  facilities,  and  vour 


ago.  Interest  lalcs  on  call  money 
advanced  for  the  first  time  in  sonii' 


Dividend  to  $1  Basis. 


tioiial  obligation.s."  ‘‘I  did  not  km.w  an.'-tbing  about  of  craft  d'esigned  a 

On  nnoHicr  occasion  in  Hie  House  until  1  read  it  in  a  neivspaper  "’"J  goii.struelcd  to  date  af  Farmingdai 

of  (’nmnions.  .Mr.  Beniiell  roiloraled  morning.  .My  assets  in  Allicrta  would  ■  _ _ _ _ _ 

ills  argument  and  added  Hie  lollow-  i'c  ermugli  to  pay  wiiat  I  owe  if  grain  ^  wm  ^  ^  . 

ing:  Tho  funded  lield  of  Canada  as  mrwing  at  Hie  niomeni.  Of  course 

means  the  mortgage  on  the  farm.  We  there  may  have  boon  a  depreciation  ^  _ — -j 


She  JFtnancfal  S!tmes 


holders  of  record  April  15.  Tlie  action 
of  the  directors  In  reducing  the  rate 
on  the  common  was  tiikeii  (.■■n  Hie 


inai.«nc..a  T  7®  NiHU  bcotia  hteel  ^,,30  Bond  prices,  although  show-  ground  that  Hie  immediate  outlook 

Efficiency  increased.  land  (oal  (ompany  lor  ii):,0  shows  jj,„  j,g  ehan.ge  from  a  'veek  ago.  dij  not  instify  Hu;  retention  of  Hie 

Tn  regard  to  these  the  report  reads;  combined  profits  from  operations  of  ^^g^g  ^i^gve  the.  average  prices  dur-  $0  p(y.  j^'iijire  per  annum  rate  pre- 

as  follows:  1  $1)33,476,  Ironi  which  was  deducted  jjj„  jjjg  ^gme  -"'eek  lust  year.  Num-  vailing  hitherto,  and  hence  it  "as 

"Your  directors  have  given  very ;  sinking  fund  and  rioprecintion  pgr  of  luisiiiess  failures,  as  reported  the  best  interests  of  (he  coni- 

eareful  attention  to  the  improvement  |  amounting  to  $499,800.  Net  Interest  ,  j.  q  Duu  &  Company,  declined  pany  to  conserve  its  liquid  position, 

of  the  equipment  of  your  properties,  charges  nniounled  to  $524,191,  leav-  j-,„.  consecutive  week,  and  Interviewed  licie  W'alter  B. 

with  Hie  result  that  efficiency  in ,  ing  a. net  loss  on  operations  for  the  ^^.g,.g  approximately  on  Hie  same  ('hamp  president,  staled  that  the 
many  departments  has  hcen  materi- 1  year  of  $39(1,515.  reducing  tlic  surplus  ,g^.g,  .^  M.ar  ago.  annual’  report,  "hicli  will  appear 

ally  increased;  Two  principal  items  1  on  Deei'mher  31,  1929,  to  $73,373,  nriecs.  as  nieasiired  bv  earlv  next  montli.  will  covi'r  Hie  cn- 


in  j  nig  a.ner  loHS  on  ojionition.s  lor  tnc  aPDroxlmately  on  the  same  ('hanip,  presidenl.  staled  that,  tho 

•i- !  year  ()f$:]9u, 5 1i>  reducing  Hies, level  as  a  5C">'  "S'*-  annual  report,  "bich  willappoar 

I  ®!}  ../a'”  ’  Wholesale  prices,  as  measured  by  early  next  montli.  will  coverHieen- 

may  be  mentioned.  A  higlilv  efticienf .  wbicb  'vas  aitei  wards  icduced  to  gomuositc  index  of  120  tire  situation.  3'lie  company's  busi- 


necHri.g  of  "10  system  'villi  llic ,  $455,820  after  all  charges.  The  com- 
stccl  Works  Uo'vcr  I’lant  at  Sydney.  I  pany  s  oulpiii  of  coal  during  1929 
those  (d'  Nova  Sc(>ti:i  Sieel  and  Coal  1  amounted  to  958.827  tons  as  com- 


('omi'any  at  Sydney  Mines,  Power  is  pared  willi  1,127,(181  tons  in  1930. 
generated  by  Hie  use  of  powdered  'I'licre  'vas  expended  for  additions  to 

properties  $202,150  diiiin.g  the  year, 


1929  Tlie  liiisiness  situation  remains 
I'om-  iiiucli  as  it  "as  a  month  a.go,  in  some 
liilio,  eontrast  to  many  monllis  of  dimin- 


RKI  OKII  TONXVtiE  I'VURIEU. 

Saint  .iohn.  —  Tlio  Stoamsliip 
■P.rineess  Helene".  Canadian  Pacific 


gggj_  properties  $202,150  diiiin.g  the  year,  prices,  ai 

"At  Sydney  Ihe  relv.iilding  of  Nnni-  and  bonds  amountin.g  to  $140,79.'!  Summary 
tier  One!  lila'st  Furnace  "'as  complel-  vveri'  redeemed  fhroiigli  sinking  for  liarch 
cd  and  Hiis  fiirnaec  "'ith  its  auxiliary  funds.  The  Hastorn  (  'ar  Company  |s  hriahtci 
equipniciit  is  I'clievcd  (o  be  (he  equal  ronstrucled  LOOO  box  ears,  200  re  ing  and  g 
of  any  furtiaco  of  Its  class  no'v  in  frigcralor  cars,  and  75,000  special  ration  anr 
operation  anywhere.  cars  and  sno'v  ploughs  during  the  tries,  as  \v< 

".\a  a  result  of  increased  efficiency,  year.  of  f"' 


ishing  volume  and  falling  commodity  Bay  of  Fnndy  service,  sot  a  record 
prices,  according  to  tlie  Business  the  other  day  for  freight  tonnage 
Summary  of  Ihe  Bank  of  Montreal  sliipped  across  Hie  Bay  of  I’lindy  In 


The  European  outlook  a  round  trip.  Altogether  652 


cars  and  snow ’ploughs  during  the  tries,  as 'veil  a.s  gro'viug  appreciation  being  carried  on  Hie  vessel'.s  return 
vear  of  the  fact  that  in  adherence  to  voyage  to  Saint  .John. 


1  l__— — - - - 

The  Fire  Insurance  Con 

MONTREAL 

1 

ipany  of  Canada 

Balance  Sheet  as  at  December  31,  1930 

.4SSET.S  ^ 

ITisli  in  Hnnks . 

Inx'slmenls  at  llarkef  Value . 

i.iARn,iTii;s 

tl,m,043^85 

l.jiearnrd  Hcsi'rre . 

l.osses  I  II (ler  Vdjusliiienf . 

Reserve  Beinisit  of  Reinsiirani'e  I'onipanics . 

Balance  due  Ri'insiiraiice  rcnipanii's  ...  .  .^ . 

Reserve  for  Taxes . 

I'onlingent  Kesene . 

Balance  at  Cri'dil  of  Surplus  Vccount . 

.  iMis.oo 

.  71,648.15 

.  25,000.00 

. S4U1S.«7 

$1,S8741M.M 

Ron.  Sennfor  UAOI  L  BAMU  R \ATi.  K.t  „  r.r« 

President. 

J.  A.  BL0!rDEAU, 

Vice-President  and  Managing  Director, 

THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  27, 1931. 


IFtJtanda!  f fitws  Sharing  in  Canada’s  Advance 

^  justifiably  feel  that  other  coimtrie.s  should  provide  _ _ 

P«hH»he«l  f-'Tiry  Frtdny  at  651  tJralK  Street  Weat.  Ihke  opportunities.  Until  SUCh  opportunities  are  Uy  |5_  CHICANOT. 

<*nmp«n!r.  V’inTi ted.** **"*""'  I  made  available,  there  Is  the  serious  situation  which  bottom,  or  what  we  comfident- 1  their  respective  fields  are  chosen,  I  F'or  instance,  while 

—  -  ...  -  —  -  . - . . must  be  faced.  ^  ly  bAHpv*o  ho  nonr  fh.o  hn».4i-km  rnmnnnios  woii.rrifinnp'ori .  ivif h  n  Inn? I  affreclDg  Ihfli  the  aforementioned 


Bj  B.  l«.  CHICANOT. 


SiSiNG 


-  -  - I  must  be  faced.  *  Kv  believe  to  be  near  the  bottom,  companies  well-managed,  with  a  long  aforementioned 

B.  FM.MFT  l  OX . President  ^he  McGill  Professor  of  Economics  was  emphatic  economic  depression  in  Can-  dividend-pac  ing  record  well  protect-  P 

DAyinBrRNSIllF  Manager  L  ,,elarlng  that  the  dole  was  not  a  .solution  of  the  fhar^exffs%'a“ra-  Se^;p7t^Mn^erdTthe^^^^^^^^^^^^  Sm'^^nt  mediur 1 

I  W  TYSON  •  Tditor-in-rhlef  and  Managing  Editor !  ’'“employment.  He  did  not  relieve  the  doxical  emotions.  The  somewhat  sideration;  possibility  of 'appreciation  el’ned  to  say  no  money  lould  have  ^ 

IV  vnf^r'  iva»a  vdlinr  i  from  the  responsibility  of  taking  care  of  those  dismal  fifteen  months  or  so  put  be-  secondary.  The  Investment  value  been  made  In  them  from  the  stand-  | 

■1.  K.  .  Y  I  i  t»  ■  •  -  •  •  •  .  <  who  under  the  present  svstem  cannot  find  reeular  kave  done  nothing  fundamental-  of  common  stocks  so  selected  is  too  Poini  of  appreciation;  in  fact,  there  f 

R-  fi-  smith . Toronto  Editor  .u.?  ’’hake  Canadians'  faith  in  the  generally  unrealized  by  the  general  would  have  been  a  loss  of  capital. 

- ;; — ~  ~  7  ^  ^  ^  earncotly  contend  that  the  dole  inherent  soundness  of  their  country,  public,  though  keenly  appreciated  by  Surrey  Illuminating.  N 

'n  f'  r^"i  'Z  'ble!'\nd*’*t"'^  r'd"  This  is  far  from  bemg  true.  A I  y 

for  KiT  month*.  In  the  I'nited  States.  6.1.60  n  yeari  Other  form  of  .Service.  Relief  given  In  this  way  cn-  aies  and  to  resume  Its  march  for-  large  sums  to  invest.  It  is  marked-  „,,rvpv  of  these  In  this  nartlcnlar  is  ■■ 

t;Z  V"ro;i'*fo”:u'’m«nl'i^^^  Suhscriptiona.  65.00  a  ^^led  the  worker  to  retain  his  self-respect  and  main-  vigorous  stride  j  ly  evident  in  ®f  ^est  proof  of  the ‘profitableness  i 

xnvF.RTfsiir;  Rate  card,  on  appiiration  at  all  our  of-  tain  his  morale  and  efficiency  pending  the  return  of  t>elierthough^ir''m  so''Lenlv’^h^?rleH  i  common ”^ato^kr'ourchased^  ?n'*the  ho'd*ns  sound  Canadian  common 
tier,  or  from  any  pr.pon-ihir  Advrrtuing  A»rncy.  better  oDDortunltics  awavss  f  ®  ^  buried  Common  stocks  purchased  the  ^  j  ,be  I 

.  _  ^  upporiunuic.s.  s Way  as  to  never  Come  up  for  cxam-  years  between  1315  and  1920  and  held  nnmhsco  is  r,ros.,.,.oa 

r^Fi.F  tnnRFSSi  ••FtntiiBr!i”«  i»'.  T.  Fodr.  , _ _  inntinn  ihoi  _ K.-.ii  _ _ _  /  rrt,„  '’St  purchase  Is  presumed  to  have 


R.  G.  SMITH . Toronto  Ed 

.stBSt  RIPTIOX  PRICK  i  In  Canada.  $3.00  a  yeon  6 
tor  alt  month*.  In  Grrat  Rrltain  13a.  a  yrari 
tor  «l»  month*.  In  the  I'nitrd  Slatr*.  6.1.60  a  y< 
62.00  for  *1*  month*.  Foreign  Suh»rrlptlons,  65.fl 
yean  6.1.00  for  *1*  month*. 

AnVF.RTISIir;  Rate  Card*  on  appllratinn  at  all  our 
flee*  or  from  any  pe«pon«lhle  Advertising  Agenc; 


,"F”^^^?"^?:,L^e:^.'”ITnV.?-;e^  nepaH-  While  it  is  doubtful  whether  Dr.  Leacock  or  any  that  f^re  lie.s  ahead  a  per-  until  the  Present  tlmeV  The^west 

ment*.  other  student  of  the  situation  would  offer  an  exact  *  i,irh  '"e  development  avei^ge  aMual  dividend  recoded  is  and  1920  and  Ihe  value  is  esii- 

rTH'," ■“  ;aS"1hr™‘S:  liS.’  ¥"b,I""r.g"orib,'Mti;e  .Mb'"; 

wkstf.rx-  uf.prf.srtvtativk  I  Geo.  ii.  Gittua,  143'doubt  but  that  he  carried  conviction  to  his  Montreal  cades.  list  was  8.21'^.  not  to  have  been  iindiilv  affected  bv 

Vanoonvr,  Hotel.  VBoroiiviT.  B.C.  ^  audience  in  hls  Contention  that  Other  countries  have  a  At  the  same  time  the  natural  cycll-  Had  one.  for  Instances.  Invested  in  ♦  ho  further  rienrociaiinn  instnrl 


wksTF.RX'  UF.PRF.SRTVTATIVK  I  Geo.  II.  Gittua,  143 
Vanooiivrr  Hotel,  Vnoeoiiver.  B.C. 

I.OMioN,  FIG.!  «.%  Illshopgate,  F.  C.  2.  tlavlea  *  Co., 
Represeotatlve*. 

Devoted  to  tho  infere.^ts  of  the  investintj  public  in  the 
belief  theit  the  ronfidenre  of  capital  e.axential  to  the, 
stability  of  finance,  the  prmtperity  of  industry  and  the 
development  of  our  resources. 

MONTREAL.  FRIDAY,  MARCH  27,  1931. 


very  serious  problem  to  deal  with  while  they  are 
awaiting  the  outcome  of  the  Soviet  five-year-plan. 


»  _  *1  bu  b  •  ..  "  o.*i/c.  tQ  have  been  unduly  affected  by 

eai  roaoH  V  ^  -  Had  oHc.  foc  Instauces.  Invcsted  in  the  further  depreciation  instock! 

fnL  of  resulted  n  an  a  ti-  the  common  stock  of  Bell  Telephone  values  since  that  time.  I 

tude  of  ultra  conservatism  which  Company  In  1920.  and  taken  up  investment  In  Roll  Toionhnno  in  I 
would,  under  the  existlnff  fispal  svs-  «..K««A#.«iAn4iAr  ^fifAr.a.A  _{i^ve8tment  in  Bell  Telephone  in  | 


Interest 


....  o,  ,n,  bovlet  f,ve.year.plan.  „,r,reb,  morj  nirTirh  alojb  ri.bl?  KT  „a 

— - - - -  tern,  preclude  a  tangible  exhibition  than  half  of  the  original  outlay  "  stock  rights  taken  up, 

_  _  ,  ,  ,  this  faith  and  a  sharing  in  the  would  already  have  been  returned  in  ^k“wed  7  approbation  of  40f/f.  over 

Fop  Identification  Of  Bankrupts  '’’•“Rs  “f  this  progress  of  which  they  dividends.  similar  investment  in  StrS  ^Llght^^  HMTTnd^'Swer 

yHE  prc.sldent  of  an  Ontario  business  concern  ''7n®VXe“  oVdepresslon  such  as  lIe\tT’po”weMn'l9?6’'LnTt^^^^^  f year  was  3(H)9l. 

■*■  WTite.s  complaining  that  In  connection  with  that  through  which  Canada  has  been  „„  rights  offered  ’would  have  to  pkawinigan  Water  and  Power  bought 


iuuiN  i rtCbAL,.  rn-jL-zyi.  bc..b.b.  -  wrRe.i  complaining  inai  m  connecuon  wiin  mat  tnroiigh  which  Canada  has  been  „n  or  rights  offered  would  have  to  ""6““ >>”usin. 

-  -  - - -  •  Notlc,  10  CredUcr.-  bppbarlng  from  time  to  time  In  one  Is  apt  to  softer  from  a  S.  reSrf  Ta  tb. ’ rSpt  2?™.?  L^SklC  b??bm.f 

Shmild  Shareholder,  Be  Told  ?  ■'""J  Pf'-’b  jery  few  rases  l,  tber,  gl»«"  toe  pTo^rLXoommiorb”  “1;„‘?rtorot°'tbS''co7alo,I  """  •’■rarll™  bm,abt  m 

.Street  address  or  the  nature  of  the  business  in  which  sub.stantial  period.  That  during  S  of ‘shawInS  WafS  and”  ow“  Jke  same  year  with  additional  out- 
pRITTCI-SM  is  being  directed  by  .shareholders  of  a  the  banknipt  party  or  firm  was  engaged.  Ihe  past  thirty  years,  for  instance.  IrTn  1915  and  subscH^n  to  rK  ®ti  *■ 

leading  Canadian  gold  mining  company,  which  He  explains  further  that  the  notice  generally  reads  kas  Keen  astonishing  and  practically  afterwards  otfe'red.  would  have  re-  meni  stable  jnvesi • 

recently  formed  a  subsidiary  to  manage  its  subslan-  that  John  Doe.  of  a  certain  place,  in  a  certain  pro-  T"  <ake  me''ejy  a  few  gy^^d  In  the  return  to  date  of  ap-  Padn^  Rai!’^v”‘boiiIhMn^  tuK 

tial  inve.stment  account,  against  the  policy  of  vince.  has  been  adjudged  bankrupt,  etc.,  etc.;  no  street  ^rineral  umducHonTas  inc?eased”by  oS^n^Svidends^'^  AVinveSTn  substantially  in 

management  in  refusing  to  supply  particulars  as  to  addres.s  Is  given  and  there  is  nothing  to  indicate  over  300%:  water  power  installation  Jhe  lunlV scares  of  Brazilian  Trac-  tke  period.  Investment  in  the  rom- 

the  manner  In  which  the  funds  of  the  subsidiary  are  whether  Ihis  party  was  engaged  in  the  bread  busi-  ky  over  2,000%;  capital  in  maniifac-  tjon  In  the  same  year  could  to-day  wnoirf  in  Smelters 

invested.  Shareholders  make  the  claim  that  as  the  ye.ss  or  the  manufacture  of  clothing,  for  instance.  tu“cs  by  over  240%;  the  value  of  look  back  to  having  already  received  of  nearlVtwo-fhVds^'inThP  ^nrfre 

investment  company  is  a  wholly-owned  subsidiary,  it  n  ,eems  to  us  that  this  busine.Is  man  ha.s  raised  ?io% •  Se^value  of  eSt ‘ke  sS^  hav?  lesulted  rn'^araS- 

is  only  just  that  they,  as  shareholders  of  the  parent  a  very  practical  point.  If  the  Bankniptcy  Act  does  nearly  600%  and  of  Import  trade  by  r  r  n  Preciation  of  substantially  over  :ion%. 

organization,  .should  have  the  information  with  re-  not  require  the  publication  of  the  description  of  a  o'’Pr  590%.  Ketani  on  t.  l.  tu  7  investor  in  International  Nickel 

gard  to  the  investment  portfolio  made  available  to  bankrupt  which  will  identify  him  or  his  business  to  ’•epeiltlon  of  this  record  An  invptor  In  the  common  stock  sybsIy^nTiyoTfmVd  roul^^ 

.  .  J,.  b.  b...  ♦kat  visionary  Canadians,  and  most  of  Canadian  Pacific  Railway  in  1916  cuusequenuy  oireica,  couia.  despite 

™  .u  bu  u  b,  u  'keP  there  Is.  quite  evidently,  .something  at  heart  come  into  this  class,  are  an-  would  already  have  seen  the  return  *1  of  nearly  two-thirds  in 

Directors  of  the  company,  on  the  other  hand,  have  wrong  with  Ihe  Act,  and  it  should  be  amended  so  that  liclpating  at  the  present  time.  As  a  of  about  80%  of  the  money  he  in-  ’’^^ard  an  appreciation  of  over 

behind  them  the  precedent  established  by  some  of  the  (be  published  notices  to  creditors  will  be  made  to  matter  of  fart  If  one  can  but  dissl-  vested  in  dividends.  If  Consolidated  “50%. 

leading  Industrial  and  public  utility  companies  which,  serve  the  purposes  for  which  they  were  obviously  *ke  haze  of  pessimism  in  which  Smelters  common  stock  had  Keen  An  amount  invested  in  Steel  of 
with  big  Investment  accounts  shown  on  their  balance  intended  '  ^  ‘  ^  the  depression  has  generally  envelop-  purchased  in  the  same  year  and  Canada  in  1915  would  in  the  ensuing 

...  ,  ,  ,  , _ _  ed  tilie  country  it  will  be  realized  that  rights  taken  up  the  Investor  would  period  have  become  five  times  as 

sheets,  give  no  Information  as  to  h .  -  -  thase  key  Industries  on  which  the  In  the  ensuing  period  have  received  great.  Investment  /in  Dominion 

ments  are  distributed.  This  fact,  however,  does  not  1*71  m  a  d  •  •  ij  •>  economic  structure  rests  have  not  dividends  equal  to  nearly  double  the  Bridge  in  1920,  with  rights  offered 

necessarily  justify  the  policy  pursued,  but  merely  Why  iNOl  A  PrainC  Hog  ?  radically  suffered.  Resources  are  amount  originally  Invested.  Invest-  taken  up.  would  have  more  than 

indicates  that  shareholders  of  these  several  Indus-  a  GAIN  the  ouestion  is  heine  asked  as  to  whv  a  ‘kere  and  the  need  of  them  is  no  ment  In  International  Nickel  common  doubled  in  the  period.  Appreciation 

4,i„t  „b,s  b,,,.,!.,.  ...m.b,  haH  A  7  qucsuon  IS  oeing  asKCU  as  lo  wny  a  ^ban  it  was.  There  Is  no  di-  stock  In  the  same  year  and  subse-  m  Dominion  Textile  Nought  in  191.9 

trial  and  public  utility  companies— which  have  had  ,  .t  A  larger  amount  of  Canadian  bacon  is  not  sold  on  minutlon  in  the  ability  to  produce,  quent  subscription  to  rights  would  would  have  been  equal  to  more  than 

iong  record  of  substantial  earnings  and  dividends  • — I  (be  Briti.sh  market  which  draws  Its  supplies  largely  The  greatest  program  of  water  pow-  have  resulted  in  the  return  to  date  of  160%;  in  Ogiivy  Flour  to  nearly 

have  never  .seen  fit  to  make  any  serious  demand  to  i  from  Denmark.  This  time  the  House  of  Commons  ®’'  development  in  Canadian  history,  about  60%  of  the  original  outlay  in  700%;  in  Dominion  Glass  capital  oiif- 

tJielr  directors  that  information  relative  to  the  invest-  Lt  Ottawa  has  heard  A  Sneakman  United  Farmer  fov  instance,  has  unfolded  in  the  per-  dividends.  lay  would  have  nearly  doubled;  in 

_ _ _  =i,„..iH  w  viitawa  nas  neara  a.  &peaKman,  uniiea  warmer  iod  of  depression  without  any  Inter-  Recoenlzed  leaders  In  the  steel  and  P*"*®®  Brothers  appreciation.  in 

J*  ^  PP  ■  I  Member  for  Red  Deer,  Alberta,  advocating  that  the  ruptlon.  Those  who  plan  the  mam-  construction  fields  are  Steel  of  Can-  ®Pii®  of  a  decline  lo  less  than  half 

As  a  matter  of  ethics,  it  is  very  doubtful  whether  ( government  call  a  conference  between  packers  and  moth  projects  and  provide  the  capi-  ada  and  Dominion  Bridge,  and  both  would  have  mounted  to 

directors  of  an  operating  Industrial,  public  utility,  or  producers  of  hogs  to  evolve  means  for  supplying  the  f®'  f®v  them  are  satisfied  as  to  the  have  had  admirable  investment  quali-  tkcre  times  the  outlay.  I 

mining  company  are  justified  in  withholding  from  British  market  regularly  from  Canada.  greater  demands  of  the  future  for  (jeg  (n  the  past.  Purchase  of  the  Bank  Stock  Returns, 

their  s^reholders  any  reasonable  Inforinatlon  relat-  ^he  difficulty  has  been,  and  no  doubt  still  is.  in  of'mL^phrer’nf  CanTdTan^  wo^m”  havr^-esu/ted  'in ”mor?  tha“n  ^  Even  such  stable  and  conservative 

log  to  Ihe  investment  of  surplus  funds  of  the  organ-  getting  the  British  consumer  to  use  Canadian  bacon,  A  solider  and  more  extensive  th’Jee  times  the  oricinal  outlay  being  !?!!!?.  <ke  common  I 

izaflon.  The  surplus  of  any  company  Is.  in  fact,  the  because,  to  use  the  expression,  “there  ain't  no  .such  groundwork  has  been  laid  for  a  more  returned  in  dividends  already,  while 

property  of  the  common  shareholders,  who  are  surely  animal.”  He  could  probably  get  Maritime  Provinces  beneath  the  investment  in  the  latter  in  1920.  with  purchased  in  191 .9  wii’h  I 

™y  .ntItM  to  know  In  what  m.nner  the  fund,  are  Ontario  bacon  or  Prairie  Pro-  i;.  LJc'rJfrrenU  2f7tr“lrwh?ch  tL'veUnS”".!™  Sn“o!;S;h'r(' 'rf  •'"’''enent  .lock  olIerlnM  taken  1 

being:  iised.  Tt  may  be  pointed  out  that  the  ma-  vinces  bacon,  which  w'ould  be  far  from  establishing  suggest  progress  at  a  greater  rate  the  outlay  in  dividends  would  have  seen  an  appieication  ofj 

jomy  of  management  type  investment  trusts  give  ^  general  standard  to  live  up  to  the  title  of  “Cana-  ^;ken  the  trebles  besetting  the  pres-  rp^  (,,,e  a  leading  company  in  the  orrimmei^o  over  ?n  \H  Banll ! 
.mly  meagre  Informa  7  on  their  investment  policy,  ^ian  bacon"  After  all,  there  is  no  more  reason  why  h?s  J^me  out  of  depr*^^^^^^^^  over  20%^n  the  Sant  i 

but  there  is  no  parallel  between  the  two  cases.  The  the  hogs  raised  in  Canada  should  be  marketed  fore  to  movTforivard  vet  P^P®'' «®>d3-  Investment  in  the  of  Nova  Scotia,  and  of  509r  in  the| 

investor,  when  buying  the  security  of  an  Investment  u^^er  one  brand  than  there  Is  that  all  the  hogs  gclically  and  she  will  do  so  again.  r" nTfa  pIT  ‘‘Tv.  I 
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trust  is,  or  should  be,  aware  of  what  the  policies  of  i  jjj  Europe  should  be  marketed  under  one 

the  trust  will  be.  In  the  case  of  an  operating  com-  brand;  and  no  more  reason  why  they  should  meet  a 
pany,  however,  the  shareholder  may  have  bought  into  single  standard  of  quality. 


will  nl  Mn..*-  Vn  »  taking  up  rights  as  offered.  The  average  annual  appreciation! 

Mill  ue  .Many  rorces.  would  have  seen  the  return  to  date  of  the  twenty-two  common  stocks  of  i 

The  anomaly  comes  in  the  failure  of  dividends  totalling  55%  more  than  representative  Canadian  companies! 
to  give  this  conviction  practical  sup-  the  original  capital  outlay.  Com-  ranged  from  .65%  In  the  case  of  the 


Ihe  power  Industry,  the  automobile  Industry,  the  steel  I  ronsidcrinF  iharafora  the  varv  Hn^irahio  FctnV.  P”®’  *ke  present  time.  The  great  mon  stock  of  Ogiivy  Flour  bought  in  Canadian  Pacific  Railway  to  42.1% 
indiistrv  nr  whatever  the  rase  mav  he  and  if  sub- 1 ..  ..  ...  ..f'...  ^  advance  will  be  made  up  of  many  the  same  year  would  have  in  tlie  in  the  case  of  Ogilvv  Flour.  The 

•nanttal ’sumlusea  are  earned  from  these  activities  *  ^  British  market  for  bacon  from  Canada,  forces.  Behind  each  will  be  Cana-  ensuing  period  paid  dividends  equal  average  for  the  twenty-two  stocks 

.  lannai  surpluses  a  e  camea  i  om  t  e  ac  v  i  e  ,  ^2^0  particular  Importance  of  the  hog  raising  in-  rfian  energy  and  enterprise  as  ex-  to  nearly  four  times  what  was  paid  was  12.459r  -which,  in  view  nf  the  m/SBSBSialnS^^^atSStSaSBt 

.sufficiently lajge  to  enable  the  building  up  of  an  impor.  f(ug(ry  to  the  Prairie  Provinces  at  the  present  time  hibiled  in  the  corporations  which  for  the  stock.  Purchasers  of  Do-  drastic  decline  in  market  values.  I 
tant  Invcstoent  account,  he  has  much  to  support  his  suggest  that  an  endeavor  be  made  to  estab-  ''"”1  .concentrate  these,  minion  Glass  in  the  same  year  would  must  be  regarded  as  higlily  salisfac- 

rlfl-im  for  Information  as  to  how  th^so  funds  arc  n  m_  *_  a  ^  ^  ao  •«.  IjCadcrs  in  Iho  various  phases  of  ac*  have  received  back  in  dividends  more  torv.  ; 

.  .  _  .  lish  a  bacon  standard  for  the  Western  provinces.  Con-  tivity  contributing  to  the  broad  move-  than  2.5%  over  what  they  had  in-  Considering  the  factors  of  both! 

ditlons  over  the  three  Prairie  Provinces  are  perhaps  ment  must  inevitably  share  in  the  vested.  Investors  in  the  l  ommon  dividend  return  and  aunrnciation ! 

In  the  cas®  of  the  company  In  question,  the  repu-  guffilcently  alike  to  permit  a  uniform  bacon  product.  Prosperity  wliich  is  Canada's.  Those  stock  of  Price  Brothers  In  1915  would  over  the  period  held  the  common 

tatlon  and  standing  of  directors  and  executives  is  not  .bU  effort  the  co-nnemtlnn  of  (he  Provinri:.!  "  k”  wnPPnrt  their  faith  In  the  future  before  the  end  of  1930  have  received  stocks  of  leading  Canadian  com- 

in  question.  The  point  is  that  the  refusal  to  supply  woulrt  he  hi^hlv  imnortani  in  eqtehUqhinF  Dominion  through  these  cor-  Kick  In  dividends  more  than  double  panics,  even  disregarding  Ihe  view ! 

the  information  asked  If  justified  in  law  would  indi-  important  in  establi.shing  p„rations  will  equally  share.  Indi-  what  they  had  paid  for  the  stock.  that  fo-day  many  of  them  are  selling  — 

.ne  inforaanon  WKca,  ir  jusunea  in  law,  w^ia  inai  standards  and  we  have  no  doubt,  but  that  the  pack-  viduals  who  have  done  so  In  th«  past  There  are  no  sounder  or  more  below  Just  values,  have  proved  splen-  inclusion  in  anv  representative  11 
<:;ato  a  situaUou  beset  witn  dangers  for  tne  investors,  toncems  would  give  their  very  practical  a.ssi.st-  kave  been  amply  rewarded  and  they  conservative  investment  securities  did  investments.  Over  Hie  list  of  of  Canadian  junior  securities  mat 
Inasmuch  as  other  directors  would  be  enabled  to  pn®- j  ance.  will  be  again.  than  the  common  stocks  of  Canadian  the  twenty-two  representative  slocks  up  in  1919.  The  man  ivho  boug 

sue  a  course  which  might  be  prejudicial  to  their  In- 1  .•  !,=,-/,«  r.f  unifnrm  f.-/.r«  isa  Common  stocks  constitute  the  only  hanks  and  retrn  on  these  held  over  a  the  average  annual  return  in  riivi-  them  then  and  held  on  until  to-d; 

.  .  I  ^  bacon  of  uniform  quality  from  the  Western  pro-  form  of  investment  Ky  which  the  in-  period  has  been  eminently  satlsfac-  dends  and  appreciation  ranged  from  would  have  every  reason  to  be  gr 

■  I  vlnces  marketed  with  a  distinctive  trade-mark  and  veslor  can  share  to  any  material  ex-  lory.  If  the  junior  securities  of  the  5.19%  to  66.79%.  The  average  over  tified  for  the  value  of  the  group  h; 

"  effectively  advertised  to  the  British  con.siimer,  offers  t®"*  Ike  fortunes  of  the  company  four  leaders  had  been  purchased  in  the  entire  list  was  20.89%..  whieh  is  |  appreciated  114%.  White,  hnwevo 

RH6(iian  PmKIfiin  U  Diir  Prohlftm  nne  effective  means  for  increa.slng  the  income  of  our  ‘■“n®®’’®®'’  broaol.v  in  the  pro-  1915  the  ('anadlan  Bank  of  Com-  aubstantJally  more  (han  could  have  j  four  of  them  have  trebled  in  vali 

XvUSSian  rrODiem  18  Ajur  rrODiem  ^  gress  and  prosperity  of  the  country,  merce  would  to  date  have  returned  been  secured  from  anv  other  form  !  the  other  I  wo  of  what  were  Hie  mo 

According  to  a  New  York  Times  cable  there  Is  larmers.  A,  ,bR  pre.sent  lime  as  the  result  of  over  80%  of  the  investment,  the  Bank  of  Investment.  attractive  common  stock  investmei 

a  sprtous  danger  that  Germanv  will  change  her  -  I*’?®"*  experience  common  stocks  arc  of  Montreal  nearly  80%  the  Bank  of  The  investor  is  not  to  deduce  from  purchases  on  the  Canadian  market  i 

a  serious  da^er  Gemany  win  cnange  her  ,  .  ^  aa  i  j-  •  i  .-r-  j  keing  generally  shunned  by  the  pub-  Nova  Scotia  80%.  and  the  Royal  this  lhai  because  he  gives  such  care  the  time  are  worth  less  than  30%  ( 

policy  towards  the  Union  of  Sociallsrt.  Soviet  Repub-  Instalment  Merchandising  Justified  He.  As  a  result  what  would  appear  Bank  of  Canada  over  70%.  to  his  common  stock  investments  at  |  what  was  paid  for  them 


According  to  a  New  York  Times  cable  there  Is 
a  serious  danger  that  Germany  will  change  her 
policy  towards  the  Union  of  Socialist  Soviet  Repub¬ 
lics  find  that  the  credit  deal  proposed  will  destroy  any 
chance  of  a  united  economic  front  towards  the  So- 


one  effective  means  for  increasing  the  income  of  our 
western  farmers. 


Instalment  Merchandising  Justified  Hc.  As  a  result  what  would  appear  Bank  of  Canada  over  70%.  to  his  common  stock  investments  at 

EVELOPMENTS  of  the  year  1930  would  appear  ke  a  splendid  chance  to  share  in  In  the  case  of  common  stocks,  even  the  nufset,  purchasing  into  rccog- 
,  ....  ,  ,7  .  like  next  stage  of  Canada's  economic  the  soundest  bought  for  Investment,  nized  leaders  in  the  different  fields 

to  provide  little  basis  for  the  criticisms  of  the  in-  j  advance  is  being  passed  up.  It  may  there  is  Ihe  Intriguing  possibility  of  only,  he  can  lay  away  his  securities 


Some  Will  Likely  Fail. 

Some  Canadian  common  stocks  or 


vIet,  Germany  is  regarded  as  holding  the  key  P®®’*  g(ainient  buying  system  heard  during  the  preceding  be  argued  that  the  public  has  not  the  appreciation  not  found  in  other  se-  and  forget  about  them,  sure  of  hl.s  P^®k  leaders  to-da 

tion  so  far  a.s  the  attitude  of  the  European  nations  Is;.  contrary  lend  weight  to  the  m®®®.'’  f”®  "’e  purchase  of  common  ciirities  to  the  same  extent.  Cer-  dividends  and  appreciation.  Tt  is  P®®kaps  fail  of  their  promise 

concerrfed.  Opinions  In  Europe  are  more  varied  than!  .  «  .u  i,  ti  i  i  i,  i-  fdocks.  which  is  only  partly  true  as  tainly  investors  confining  their  pur-  conceivaK’e  that  companies  lhai  were  leadens  may  rea.sonahly  arLs 

,v.r  a,  to  the  ,uc«»  ot  th,  Soviet  flve.year.pl.»,  I  IKose  wio  ,.aw  Ue  .yalem  aa  a  atabil.a.  a.Itanced  In  Ih.  tlanr.a  bond  aha...  lo  tb.  Janlnr  .b.raa  ot  l.ad-  leadara  lb  1»».  .nanVitadlnrlna  .  on,.  rn'^flbin,  B 


ever  as  lo  ine  success  or  ine  ooviec  iive-year-pian,  i  .  ,  .  ,  ,  . . .  .  --o--.  -..  .  -  -  -  —  - - -  - - - ...  . . .  .nn.inunt  ■  m  iii,i  inin-  th/>n.  Ri 

..  ,  _ _  _ _ .  .  . _ _  .  .  mg  factor  in  bu.sinefis  and  industry.  sa.les  In  1930.  But  what  one  is  main-  in  companies  should  ba  able  lo  look  modities  of  consistent  demand  and  ®'" cnongii  to  siippoit  incm.  tii 

and  discu.s.  ““s  o  .  ®  the  point  |  leading  acceptance  corporations  of  the  United  'y  foncerned  with  is  Hie  attitude  and  for  this  over  a  period  In  a  country  rapid  turnover,  might  not  he  leaders  'm -''‘’'01'’ 'I’r^ki'ntT  ahea!l'’l 

as  to  the  possible  necessity  for  military  intervention!  ”  .  ^  r  •  r  ,  .  it«  unreasonableness.  moving  in  Ihe  way  Canada  is  doing,  to-day.  9'kt  '«  doing  and  looking  ahead 

to  deal  with  what  many  regard  as  the  Russian  men- i  ®  have  all  icpor  ed  a  favorable  experience  for  last  There  is.  of  course,  always  a  The  declension  in  Ihe  value  of  the  The  most  carefiillv  selected  list  of  k®''  Progress  in  fniure  years  it  .shniil 
ace.  The  Soviet  leaders  would  probably  prefer  to  -V®®®-  ®  P®®’®®'  fkiring  which  prevailing  conditions  pro-  greater  element  of  risk  in  the  pur-  common  stocks  of  most  Canadian  common  stocks  is  almost  liound  lo  J"  ‘‘7, 

nmvoke  war  rather  than  admit  the  failure  of  their  vided  an  acid  lest  for  the  economic  soundness  of  in-  ®hase  of  common  stocks  bid  this  is  companies  has  been  so  drastic  that  Include  meinhers  which  for  unforc-  ,  .iT.  u.'k  V  a  '  Vi„Jnir  nmoo 
provoke  war  rattier  man  admit  tne  failure  ot  ttielr  ,  .  o  „  1  „  r  i.  u  u  reduced  to  a  mimimiim  when  they  the  general  conclusion  arrived  at  is  seeable  reasons  will  develop  weak-  ’-kaie  io  the  developmeii 

theories.  .stalmcnt  credits.  Business  and  profits  have  been  mam-  bought  strictly  for  investment  that  no  one  could  have  found  holding  ness,  and  decline  in  value.  Six  Can-  ^®"®®  P®o'”i«9s  *"  ',1  ini  rrasmgl 

That  the  Soviet  flve-ycar-plan  is  doomed  to  failure  .  taineri,  while  Ins.ses  on  paper  have  been  negligible,  purposes,  after  the  requistie  search-  these  over  a.  reasonable  period  pro-  adian  common  stocks  wore  recenlly  *k®  energizer  ol  .ill  phases  of  <  .-uia 
was  convincingly  argued  before  the  members  of  the  ,  One  of  Ihe  large  consumer  banking  organizations  in  ing  Investigation.  Only  leaders  in  fitable  from  the  standpoint  of  ap-  cnumeralcd  as  being  incvilal.lc  for  upvpin„  ^one  electrlcaT”^ 

Montreal  Board  of  Trade  last  week  by  Dr.  Stephen  !  Canada  ha.i  recently  reported  a  similar  experience,  “  '  — —  stnicHnn.  in  the  way  of  steel  stnic 

Leacock,  head  of  the  Department  of  Economics  of  :  indicating  that,  even  with  economic  distress  in  the  ^  - -  lures,  bridge  building  and  railwa 

McGill  University.  But  at  the  same  lime,  Dr.  Lea- 1  West  added  lo  unfavorable  general  conditions,  T  •  J  J.  T  construction,  will  have  a  large  par 

cock  emphasized  fiiat  in  failing,  and  before  Its  failure  I  instalment  buying  has  stood  up  in  the  Dominion  iYl/SlClC  lOtOlTlSS  OT  tilS  pansion'’'in^'populatC^^^^ 

was  proven,  the  Soviet  program  might  quite  possibly  I  also.  |  w  /w  a/'  a  w  w  S/'  thn.se  industries  f.iirnishing  dally  no 

entail  very  serious  consequences  for  Western  civiliza- 1  Detractors  of  the  partial  payment  plan  predicted  - — - — _ _  cessities  which  do  not  depend  01 

tion.  His  contention  was,  briefly,  that  we  must  reply  ’  fjire  results  in  industry  and  to  the  whole  economic  Different  financial  Interests,  as  I  pay  hi.i  own  personal  tax  on,  he- j  a  long  puli.  They  take  the  view  that  le'ute^'sf^n  *H*iP.ir**fteIds*'*’^'*Aflci^  3*11 


Leacock,  head  of  the  Department  of  Economics  of  \  indicating  that,  even  with  economic  distress  in  the 
McGill  University.  But  at  the  same  lime,  Dr.  Lea- 1  West  added  lo  unfavorable  general  conditions, 
cock  emphasized  fkat  in  failing,  and  before  Its  failure  |  instalment  buying  has  stood  up  in  the  Dominion 
was  proven,  the  Soviet  program  might  quite  possibly  I  also. 

entail  very  serlou.s  consequences  for  Western  civiliza- 1  Detractors  of  the  partial  payment  plan  predicted 
tion.  His  contention  was,  briefly,  that  we  must  reply  ’  qjre  results  in  industry  and  to  the  whole  economic 
lo  the  Russian  gesture  and  not  merely  combat  it  —  ^gtrnctiire  when  the  inevitable  reaction  developed  from 


Inside  Stories  of  the  Street 


to  the  Russian  gesture  and  not  merely  combat  it  -  structure  when  the  inevitable  reaction  developed  from  *key  have  found  their  operations  ex-  cause  ever.'ililng  else  is  invested  in  lliere  are  many  chances  of  the  soodLonsidcrin-  the  I 
that  Sovietism  can  not  be  dispo.ie<i  of  by  hitting  it,(i,p  (924-1920  boom  As  a  matter  of  fact  there  seems  ciuortFvivF  r  ‘''”nP9ny  itself.  One  of  news  finally  gelling  oiii  icgarding  rtpvolopm 

over  the  head  with  a  club.  I..®  1 .1.  iu!/ '«  'k®  |•lllgl,„.,ivi,ip«  which  wi 


little  doubt  that  con.sumer  demand  would  have  fallen  ST.\'rEMEM'S.  trying  lo  simplify  vors  arc  being  made  to  simplify  run  earnings  will  tell. 


Dr.  Leacock's  argument  summed  up  is  that  .vou  grea(pr  extent  last  year  had  not  statements  regarding  holding.s  is  due  to  the  great  diffi-  . . — 

cannot  do  for  an  historically  backward  people  in  five  ..  „„-((„(  navment  plan  been  in  operation  on  such  a  'k®i®  personal  affair-s.  One  well-  culty  which  different  estates  iiave  It  Is  often  remarked  how  stock 

vears  what  progressive  peoples  have  accomplished  in  *  ‘  "  *  *  known  Montrealer,  who  some  years  had  in  connection  with  succession  operators  wlio  come  pretty  close  to 

■  in  I  r  wide  scale.  - —  •  -  i--~«  ^nr  s.,4i«c  1.,  .s.,,  . IS..  v-i__ 


considering  the  fnndamental.s  o 
Uominiuii  dovolopmcnf.  the  leadin: 
.uliviiies  which  will  I'ontrihute  1' 
Ihe  next  advance  will  not  diffei 
greatly  from  those  of  1!H5  or  1920. 

'I'he  principal  consideration  at  th( 


five  hundred  years.  The  five-year-plan  involves  a 
state  of  fnreeu  labor  approximating  slavery  with  the 
program  of  development  being  carried  out  by  an ! 


ago  had  a 


The  existing  riepiTssinn  is  world-wide  both  in  cause  ferent  stock 
and  effect,  and  Ihcrc  are  no  indications  that,  on  the  'n®*'”'''  of  h 


nireaier.  who  some  years  had  in  connection  with  succession  operators  wlio  romc  pretty  close  to  ni-pneni  lime  is  tllii  iho  avprae 
very  large  number  of  dif-  duties  in  the  countries  in  which  Ihe  being  in  ihe  gamh- k'’n®‘„“(nveslor  who 'knows  little  o 

cks.  has  simplified  his  companies  may  be  operating.  "«"hII.v  cycles  is  once  again  goiii; 

bookkeeping  1-,  glutting  — ■  ,  1  .  '  H.IPLAINTN.  take  Hieir  setbacks Lf,  niiss  Hie  opportunity  of  adequate 


I  method  of  bookkeeping  Iv  getting 
down  to  the  point'  where  he  holds 


program  of  development  being  carried  out  by  an '  ,  ,  •  .  ,  .  u  .  ..  .  down  to  ihe  point'  where  lie  holds  1  here  are  a  number  of  very  inter-  williout  much  of  a  iv  sh  niiiEr  in  this  M  in\  sound  Can 

army  of  5,000  American  engineering  experts.  ,,1  American  conlineni.  where  instalment  buying  has  be-  only  one  single  issue.  His  holding.s  estlng  stories  circulating  regarding  complaint.  During  the  past  couple  adian  common  siocks'are  selling  to 
seems  Inevitable,  therefore,  that  when  this  force  „i  ®on’®  practically  an  integral  part  of  the  economic  in  this  particular  security,  which  is  Hie  discoveries  on  Nor-  of  years  there  have  been  marvellous  ^,ay  at  exiremely  attractive  level- 

hiFhlv  oaid  experts  is  withdrawn  Ihe  artificiallv  1 ‘*1®"®'"®®-  'k®  depression  has  been  more  seriously  felt  a  well-known  Montreal  one,  run  into  *^*^J*^'  anda,  and  “’an^  "l®'^f  V'®  Pnormous  losses  that  ^yith  a  iiigh  dividcnil  return.  Tli>’ 

highly  paid  expeits  is  witnurawn,  ihe  artificially  1  .  .  .  ..  .  r  r  i  -.i.  several  thousand  shares.  He  sim-  NORANDA.  esis  claim  that  some  of  some  prominent  Montreal  operators  laiiirr  interests  are  inmecintive  ol 

created  Indu.strial  organization  will  fail  in  function  i  1*’an  in  other  countries.  As  a  matici  of  fact,  with  p|y  parries  them  in  Hie 'broker  s  of-  the  recent  developments  sustained  in  the  setback  of  last  year,  (i^jg  and  are  jihsorhing  offerings 

in  tJie  hands  of  a  people  who  do  not  know  what  th®  P'''*'®  ’'"lex  falling  .sleadily  resulting  in  an  ever-  fice  and  lei  him  get  all  the  dividends  have  been  even  more  important  than  Most  of  Hiis  represented  the  drying  Those  wiHi  sm.dler  sums  will  lie  at 
it  i.s  all  about  and  have  no  knowledge  or  experience  widening  spread  between  it  and  the  comparatively  f®®  tbci'.  snd  issue  cheqiie.s  against  any  of  the  insiders  have  wanted  to  ii|)  of  Hie  ecpiiiics.  One  nl  these  (lactcd  lo  Hie  markei  again  when 

e  g  or  experience  ^  .  ,  1  .u  i  1  u  o  this  parlicnlar  account.  His  only  state.  According  to  these  interests  operators,  when  approached  one  dav.  (i,inc«  are  well  on  the  nnirrade  and 

In  consuming  to  advantage  or  marketing  at  a  profit  well  maintained  wage  level,  (here  Is  reason  lo  believe  g(a(p,n,e„(  („  ronnection  wiHi  his  most  of  the  insiders  loaded  up  on  the  instead  of  lamenting  liis  lo.s.scs,  '  '  ®  .m  1  ’ 


losses, CO  will  he  hoarrl  tlie  plniiits, 


the  products  created  by  this  force-made  machine  that  the  prevalence  of  instalment  buying  on  this  con-  |  Income  Tax  is  a  duplicate  of  the  stock  a  few  years  ago  when  import-  pointed  to  the  long  period  over  which  l-i  ooiihi  have  hmight  so-and-so  for 
even  had  they  the  incentive,  energy  and  ability  to  !  tinent  will  make  for  an  earlier  and  more  substantial  I  "ccoiint  wit.1i  his  broker.  Over  a  ant  copper  discoveries  were  made,  the  phenomenal  rise  liad  continued.  .  -['Ik.  .small  investor  lost  so 

_ if  '  .  J  J  -.1.  •.  .  period  of  years  it  has  worked  out  The  average  price  of  thi  ;  acciiniula-  which  had  permitted  Iraders  lo  make ,  1,  nn-mi'  li  iii«  i.vor  ovi  hor  inl  e\- 

recovery  in  con.sumer  demand,  with  ite  consequent  saiisfactorily.  bui  it  is  some-  Uon  was  around  $60  a  share,  but  of  Profits  far  beyond  anything  they  had  Xiion  of 

But  In  the  meantime,  with  fifteen  million  unem-  poncficial  effects  upon  industrial  turnover.  whal  contrary  lo  Ihe  principal  of  in-  course  in  addition  many  of  them  had  dreamed  of.  On  this  account  I'o  I  ^pypl^^pment  it  is  loo  bad  he  shoiii'l 

ployed  filling  the  streets  of  our  industrial  centres'  _  ...  _ _  j  vestment  followed  out  in  England  a  large  amount  of  stock  that  cost  felt  they  should  lie  prc|iared  lo  stand  j  fyn  (y  ,p.,(p,-j^|jj5'p  I, jg  fyid,  7,  (j,P0 

and  with  colleges  and  schools  turning  out  youthful  n,.  stenhen  Leacock  the  econoini.st,  when  before  ^®®'kind.  which  is  ratlier against  them  next  to  nothing.  The  recent  a  (■onsidorable  recession  from  the  when  such  action  is  jiisHfied. 

-  _  I.  .•  1  .  1  r  •  .  .  .  ,  ,  .  [having  loo  much  in  any  one  basket,  discovery  has  had  to  do  with  gold  high,  and  ligured  it  was  ail  in  the _ _ 

armies  of  new  potential  workers,  other  countries,  as  ((](,  public  never  seems  to  altogether  slip  out  of  his  ,  pmKj. millionaire  operates  rather  than  copper.  Ivit  according  to  game.  As  one  broker  (loinlcd  oui. 

Dr.  Leacock  graphically  portrayed,  face  a  serious  |  lyip.  Stephen  Leacock,  the  hiimori.st.  The  meet-  j  bis  own  transactions  through  a  Trust  people  in  a  position  lo  know  most  of  many  of  the  operator's  friends  were  ^  ke  I  iiiuiicial  'I  lines  reaches  a 
menace  until  the  Soviet  plan  collapses  or  until  the.se  jjng  of  the  Young  Men’s  Board  of  Trade  of  Mont-  Company.  Hie  charter  of  which  he  Ihe  insiders  had  already  acciimiilat-  expressing  great  sorrow  for  iiini.  people  who  are  iiileresled 

countries  justify  their  claim.s  to  a  superior  .s.vstem  i  real  which  he  addre.s.sed  on  Communism  was  closely  j  hmiself.  and  does  7I  do^y-jed  all  the  stock  liie.v  could  conven-  while  at  Hie  very  lime  the  operator  ”  i".®  •n'®*'  «u®n  ’'®®n 

.  ...  ...  ,  I  .....  ....  .  Hung  on  his  own  personal  account  at' lently  handle.  .Most  of  the  buying  |  himself  was  taking  a  very  philoso-  ''®"* 

by  providing  that  employment  lo  which  all  who  arc  .tiled  lo  prevent  others  than  those  holding  Board  ot  y||  yii,,wing  everyHiing  lo  be  credit- ion  the  reports  of  Hie  gold  discovery  i  pl'ical  view  of  things.  Since  last  -  '  ' r=: 

ready  to  work  are  rea.sonahly  rnlitlcd.  It  is  not '  Trade  membership  cards  from  gaining  admittance,  ed  into  his  own  Trust  Conipany.  The|has  come  from  outside  intercsls.  A  fall  lie  is  credited  v  itli  some  good  Financial  Times  is  rinted  nnd 

sufficient,  Dr.  Leacock  argues,  to  say  to  those  who!  At  the  conclusion  of  his  address  Dr.  Leaocck  offered  ®nly  (laynicnt  that  he  receives  direct  1  couple  of  well-known  Montreal  oper-  lurns  in  the  market,  and  lias  already  published  at  661  Craig  street  West, 
would  earn  theT  Uvi.g  and  cannot  ,«  an  opporlnn-  j  to  anawer  uncl'ou.  tron,  any  Cornua., at,  tUe  Z"  ptffi"  nT Ttl.''':oyor;r'7;f  XiZ 

Ity  to  do  no.  that  those  who  work  under  the  proerum  |  audieuce.  i.  Ihe  only  thins  that  he  has  to  shares  ot  stock,  most  ot  It  hclns  tor  1930.  IfS.  oi.kl  eSSilde.* 


ainr  ■>'•<1  “klo  1i*  iiiiv  invpstiueiit  spcuri- 
ns,.- 1  ties. 


The  Financial  Times  Is  printed  nnd 
published  at  661  Craig  Street  West, 
Montreal,  by  "j^e  Montreal  Finau- 
clal  Times  i-~bltshlng  Corapitors 
Limited.  Montreal.  Generml  Mu* 
gg«r,  D«Tid  BurnaM*. 
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HINTS  TO  INVESTORS 


Iirperial  Oil  —  Power 

Votil'J  3/011  arli'ixc  mcltcliin^  from 
periol  Oil  to  -Motilrtoil  l‘ofi-rr. 
iotiph  to  do  so  H'oulJ  iirccssitatr 
inp  a  loss  of  $10.  o  slotrc  on  llir 
perial  Oil  stock.  I  u'onl't  br  sotis- 
l  to  sell  the  fmperiol  Oil  shores  nt 


is  tm  iprstoo'.i  that  1  he  report  of  the  Cement  —  Siscoe  Gold 

I'ompuiiy  for  the  year  ending  this!  j 

.non  h  w, I  make  a  .nuc  h  hotter  | 

than  that  for  the  ’  pan,/  on,,  real  eho.nce  of  tnrninp  out 

•and  ,t  .a  expected  hat  the  rt.va  e.,d  ^  r„-odurer  on, I  do 


ha-s  hceii  earned  with  a  sub.stantial 
marpin  to  spare.  The  c’ompany  en¬ 
joys  oufstandiiiK  managoment ;  is  one 


— — ...  .  ■■  -■  —-I  levels  on  the  basis  of  the  recently  in- 1 

1  creased  dividend  and  there  are  distinct 

r*  ^  potentialities  for  enhancement  in 

I  I  %  /  Bj  I  ^  ^  :  value  over  a  period  of  years.  This 

I  I  %/  B  '  B  B  .  company,  which  operates  in  the  min- 

"  ^  ^  V  ^11^  JL  ^  ,  ing  regions  of  Northern  Ontario,  and 

.  .Northwc.slern  Quebec  has  had  a  good 

"  ■  "—  . . —....,  past  record  of  progress  and  is  enjoy- 

ing  a  growing  demand  for  its  prodne- 

Cement  -  Siscoe  Gold  .  ■''fnt  levels  as  the  long-ter.:.  invest-  ,  tlon,  with  the  mining  industry  in  Can- 

M  hot  do  jron  think  of  the  piosprvis  ,  virtue.s  are  still  there.  !  apparently  on  the  eve  of  a  period  | 

of  (iiseoe  (lold  Miness  //„,  this  coni-  Jlrewing  ('orp,>ralion  seennt'e.s  have  ;  of  .c;otind  and  steady  expaasion.  there  | 
pan,/  any  rent  ehanee  of  tnrninp  out  ;  •‘'P''*’''';'"';'  po.s.sihihties.  Th^  recent  !  is  every  indication  that  the  company 
to  br  o  ireofitoble  vrodiicr  on, I  'f  i  iie  Ontario  i.  Id  have  ;  ^ill  continue  to  show  sound  increases  i 

,/oii  think  the  stock  is  a  poo, I  sp,-cul(i-  :  considerable  Improve-  n,oti,  m  revenue  and  in  carning.s.  | 

tion  at  to-doy  s  t,ri,e/  flow  do  existed  jirior  ■  Canada  Northern  Tower  Is  one  of  i 

ronsidrr  Vnuadn  <*rwrnt  vnm  n\n\\  * 


and  piirchaRV  Montreal  Power  if \'  \  .rk-r.-nnivaHrtnsj  I Canada  Crwrnt  (onitnon* 

future  prospects  for  the  OH  |  ,^  iWninion,  and  its  products  arej'^'"  ronsUlrr  there  is  „  r,„sonoblc 

ly  arc  not  ncarlp  so  fjofxJ  as  those  \  ^  Ar.4r,.  «  Ae^n^u\u^  for  thr  price  advanrwfi  dur- 


rfiliood  of  dividends  bciiip  p'issed  on 


throughotit  the  areas  they  .servo. 

I  National  IJreweries  appears  to  be 


We  would  regard  t^iscoe  as  tin  at- 


mi  m  in  conuitions  tn.m  exis.cfi  prior.  Canada  Northern  Tower  Is  one  of  i 
to  the  mergiT.  The  ciiniiimtion  of  I  the  Tower  Corporation  group  and  I 
keen  competition  between  tie'  v.srloiis  therefore  enjoys  .ottt.sfanding  manage- i 
breweries  has  made  for  stu  'tiity  in  ,  f,ient.  The  eapitalizatlon  i.s  sound  and  | 

priee.s.  atnl  doubtle.ss  has  laid  r.s  elfcet  i  balance,  sheet  position  healthy.  I 

on  jirodiielion  costs.  ^  |  with  regard  to  whether  you  .should 

^  '''  I  purchase  at  this  Juncture  or  wait  in 

Ventures  Limited.  IH'C  hopes  of  some  decline  In  the  mar-  , 

Whot  i.s  the  latest  information  with  1 developing  during  March  or  April,  j 
repaid  to  Ventures,  flow  i-i  the  com-  P°  rea.son  why  you  should  not  j 

pan,/  finanrialh,  one}  ichat  are  carlo  Ittvest  at  lca.st  a  portion  of  your  funds  j 


Unperial  Oil  stock  should  ^'<c  ,  ■  tractive  mining  .speculation.  The  |  Ventures  Umited  i  the  hopes  of  sm^ 

ubles  m  the  oH  industry  become  Thi-s  company  which  is  well  managed  and!  '' *"""**  '  ket  dSping  Zring 

?nslftcd.—".M.t.”  leoiiiDanv  nraetiealiv  dominates  the  received  oonsidcrable  encourage-  ^Mial  is  the  latest  information  with  Ket  developing  during  March  or  April, 

t  may  he  that  Imperial  Oil  and  brewing  field  in  the  Trovlnce  of  Quo-  tnent  in  work  clone  to  rlalo.  is  eon-  repaid  to  Ventures,  flow  i-i  the  com-  re.a,son  why  you  .should  not 

er  Canadian  Oil  companies  will  be  |  ^  considerable  IPidorlng  enlarging  its  mill  to  500  tons,  f""’."  financially  and  what  arc  early  at  lca.st  a  portion  of  your  funds 

eeted  to  .some  extent  by  oxi.sting|,,^^^^  the  Ontario  Liquor  ; 'vWch  wmuM  make  it  .on  important  irthoTht  of  the  fact  that  there 

ditlons  in  the  oil  industry  in  Ihc  p  ,  ,  .,  exporting  lar-  Producer.  I  teiitures  annual  report  will  Iss  Jn  tno  iigni  or  tne  fact  tn.at  there 

Ited  States,  hut  it  docs  not  appear  |  ,  j  ^  j  j,  Iber  mar-  tt'lth  regard  to  Cement,  for  a  hold  ‘■'‘«aed  early  next  month,  .supplying  'n 

us  that  there  is  any  danger  of  an  4  iVZZid  Zs  reoeX^^^^^^^  of  years  this  stock  '»c  first  orilcial  information  for  the  Canadian  markets  this  year,  the 

srrruption  in  the  diviUend  of  Tm-  ^^un  t  Zc  detetminatlZ  of  the  I  ciouhtles^  offers  attractions.  The  com-  Pa.-^l  -Veur.  foPZlZTi  a'T 

■lal,  nor  do  we  liclicvc  fh.at  the  long-  British  Columbia  Government  to  break  !  Paa.v  occupies  a  dominating  po.sition  I  coiniiany's  holdings  of  Kalcon-  .Zrs.Z  r 

m  potentialities  for  thi.s  .stock  arc  ^  virtu.al  monopoly  which  ap- i  cement  Indu.stry  In  Canada.  | '^'‘idgo  Nickel  arc.  worth  about  $2.::5,-  |heTO  is  no  rea.son  to  bolicv  e  then^  will 

cctcd  in  any  way  by  this  situation  existed  for  sometime  in  the  r^'isiness  for  the  current  year  shoiiU  pre.sent  market  prices,  equal  to  ^  mi 


iiein  in  v  nnaua  ana  roe  company  |  record  of  .succcs.sful  operations  and  it  oinij 
bound  to  reflect  its  operations  over  po,ai,io  fact  that,  in  the  f.ace  of  Pron 

leriod  of  years  due  to  economic  ox-  jbp  j-pneral  depression  which  prevailoii 
i.slon  of  the  Dominion.  throughout  last  year,  it  i.s  generally  < 

tontreal  Power,  for  various  reasons,  anticipated  that  the  company  in  its  tion 
probably  more  attractive  as  a  pur-  annual  report,  which  will  be  published  rers. 
ise  toxlay  than  Imperial  Oil.  but  |  bin  the  next  few  weeks,  will  show  Pr 
qiic.stion  very  much  the  advi.sahility  ibmb  sales  and  earnings  in  excess  of  't  ar 
taking  the  substantial  loss  lndicat-j,bp  jjsg  level.  stool 

on  your  Imperial  Oil  holdings  with  ,  jj  is’oxitected  that  earnings  for  the  ter  i 
idea  of  switching  into  Tower.  T,iii  i,c  chnwn  in  excess  of  $2.50  stocl 


pany  also  has  a  bVr  interest  j  obscure.  As  the  intention  is  to  pur- 


11  IS  oxiiectod  inar  tarnings  lui  ui^  i'  ,  ,  I  i  ..ing  Mines  wlil.  h  nnvs  10  els  ner  stocks  are  cheap  at  existing 

year  will  be  shown  in  excess  of  $2.o0  stock  had  a  sharp  alvancc  two  week.s  l  ■”‘'f  -Mine.s  which  pays  30  ct.s.  PPr  ,  ,  os  thov  undouhtodlv  annc-ir  to 
and  there  is  a  feeling  in  some  direc-  ago.  the  greater  portion  of  which  has  I  P<'>-  ttrinam  and  has  holdings  "i  j  undoubtedly  appear  to 

(he  aiciapn,!  nn  the  .stock  far  been  maintained,  hill,  when  con- I  "’-any  promising  mining  pro.speets.  It  I 


l;c.sdic.  }  h,,to-c,wry<.rs.  i  the  only  iirior  charge  to  the  common  ,  on  the  junior  .security,  we  see  no  rca- 

ircoounr/  l.or  .s  c.  .  .  /  .  I  stock  now  existing  is  the  preferred  son  for  any  tuirticular  eiithiisia.sm 

?eatt>  l.ros.  did  pretty  well  in  |bo  ,  111.000  shares  of  $25  "ilh  regard  to  the  potentialities  for 

tr  ended  Aug.  l^st  earning  |  „„  ^-bi,,.  arc  the  issue  this  .war. 


wotild  lie  best,  however,  to  await  the  .  ,  „  j  i  • 

apiK'u ranee  of  the  annual  report  be-  Mixed  Bond  List 

fore  hazarding  any  opinions  a.s  to  the  ^  scekinp  to  iwproi'C  my  ini'cst- 
outlook  for  the  .stock.  me, it  list  and  would  like  you  to  reeom-  j 

^  V-  mend,  any  chanprs  which  you  may  \ 

think  dcsh-able  from  the  standpoint 
Bond  Prices  Rising.  .s,  runty. 

II  ha,  do  you  think  of  OH  Royalty  \  Dominion  of  Canada.  \ 

investments*  j  r>  x-  i? 


ir  ended  Aug.  .list  last,  earning  | 
60  per  .share  on  the  common.  While  | 
working  position  is  high  at  $4.-  ] 
.145,  most  current  assets  are  in  in-  | 
itories  and  receivables.  Hesiilts  for 
s  year  dcpen  l  on  how  these  will  he 
iiidaled.  This  is  the  only  pos.slblc 
ak  spot  in  tlie  picture.  Directors 
et  in  a  few  days  to  decide  on  the  j 
Idcnd.  I 

togers-Majestii;  has  enjoyed  a  good  I 


$1.75  a  share. 

H-  -Y-  ¥ 

B’Wana  M’Kubwa  —  Teck 
Hughes 

"I  have  100  shares  of  IS'Wana  M'- 
Kubwa  at  $5.35  a  share.  What  pros¬ 
pects  arc  there  toith  this  company? 

J  also  have  100  shay-rs  Rvanpelinc. 


C.  P.  R.  —  B.  A.  Oil 

l  own  the  followinp  storks  outripht 
and  am  wonderinp  if  it  would  be  best 


Is  thr  Trusts  and  (juarantec  Co.  \ 
considered  safe?  \ 

Would  V'lU,  advise  pettinp  rid  of 
Vlclory  bonds  due  in  1937  tchile  they  j 
arc  nhove  par.— " II.  S.  G."  | 

IVhile  oil  royalty  Investments  have  i 


«o  s,ll  and  p,-t  into  somethinp  more  c^se.s  returned  good  mo- 


ir.  .sales  being  well  above  the  pre-  i  there  anylhinp  there? 


proinisinp.  It.  ,4.  OH  hits  been  wor- 
ryinp  rnc  mnst.—"Xcwfoundland.'’ 

tVe  see  no  particular  reason  why 
you  shnulil  worry  about  your  Invest 
{  ments  .more  ospcelally  in  view  of  the 


ney  In  the  pa.st,  they  must  be  regard¬ 
ed  as  .vomewhat  speculative  In  char- 
act  (»r. 

Tile  Trust  and  Guarantee  Company 
is  in  a  .sound  position. 


us  yea-.  Thuto-Kngraver.s  has  had  I  .Mid  300  shares  Tcck  Uuphes  nt\^^  ^bat  the  .shares  arc  owned  out- 
rood  record.  Another  good  all  re- [  $9.00.  Vo  you  think  this  will  oomc  |  |.jgbt. 

•(  i.s  looked  for  covering  the  jicriod  !  baik.  I  r-  i,  thn.sngh  the  venr  I9sn 


C.  A'.  If.  Guarantee.  1 

Republic  of  Chili. 

Republic  of  Columbni. 

Winnipep  Rlcetric.  j 

Canada  Steamships.  { 

Canada  Biscuit. 

Famous  Players. 

Po'wer  Corporation. 

Foreign  Power  SKCUritics. 

Fraser  Co.  Xotes. 

McColl  Frontcnac. 

North  Western  Power  Limited. 

I  am  informed  by  the  bond  house 


The  forecast  that  the  trend  In  bond  ichich  sponsored  the  Fraser  notes  that 
priee.s  will  be  upward  for  a  consider-  they  wUl  be  paid  at  maturity. 


.able  time  to  come  appears  to  have 


led  Fob.  28th  last, 
'.anadian  AVireboiii 


^  T.  came  thp.mgh  the  year  1930  Urood  grounds.  There  are  ample  funds 


7  am  thinking  of  switr.hinp  from 
Power  Corporation  into  Gatini-au  6's 


unded  out,  itt 
erations  well 


I  outlook  i.s  for  .some  improvement  in 


Pnited  Cigar  Stores  (1915)  |  property  has  been  subjected  to  intcr- 

191. '>  I  purchased  ,<omc  .shores  o/ ;  mltteiit  development  but  nothing  con- 
common  stock  of  I'nited  t'ioar  Ulusivc  ever  came  of  if.  The  company 


Kvangelinc  appears  a  loss.  The  earnings  for  the.  cur¬ 


rent  year.  General  freight  traffic  and 
passenger  bu.siness  is  unlikely  to  .show 
any  betterment,  hiil.  on  the  other 


Cheap  Power  Stock 

Would  like  your  opinion  on  the  fol- 


IZi  Xo..Zt'!i'Xfim,tnfr’  ini-  '  '■‘'''.Zyr  I’-  <hbs  year  has  been ‘the  .signifi-  Steel  of  Car 

L*^*^  ■  ti,  *•'’  expected  profits  will  ^  p^nt  drop  in  operating  exponsc.s.  If  ferred. 

Impany,  and  we  aie  infoi  mod  7hat  ,  ,„j,,p,.jony  increased.  .\n  inereasc  m  .  . .  i...  tianrhimy  Ti 


Canada  Common  and  Pre- 


mpany,  and  wc  aie  i  moi  mca  That  a  tonally  increased.  An  inerea.se  m  enrtailmont  of  cxpcn.se.,  cun  be 

1  com, .any  was  wound  up  lu  1923.  ,  ^  t„  alxmt  $18.  per  ton  has  also  n,aintained  throughout  the  year  it 

\t  that  time  a  .s.lle  of  a.ssels  took  ,  boon  predicted  by  offieiul.s.  wI.K  h  will  ^bonld  be  reflected  matcriallv  in  re- 
:ee  and  .suffuienf  was  re.al  zod  t.o  Uj;,,iii  augment  profit.s.  Such  in-  suits  for  the  full  noriod.  There  Is  no 


Goodyear  Tire  Common. 
International  Pete  Common. 
Noranda  Mines. 


American  bonds  being  on  the  specula¬ 
tive  side.  At  the  same  time  we  see  no 
!  real  reason  why  you  should  dispose  of 
!any  of  these. 

As  regard.,  Fraser  Notes,  we  see  no 
reason  why  lhc.se  should  not  be  paid 
at  maturity. 

We  question  the  advlstblltty  of 
■switching  from  your  Power  Corpora¬ 
tion  Debentures  Into  Gatineau  6’a.  It 
Is  true  that  the  yield  on  the  former 
is  not  very  high  but  protection  Is  out¬ 
standing  and  the  conversion  feature 
in  connection  with  the  debentures 
adds  attractions  to  the  Is.suo. 

1  Canada  Steamships  and  Canada  Bis- 


hce  and  .sufficient  wa.s  re.alizod  to  augment  profit.s.  Such  in- |  suits  for  the  full  period.  The,,.  Is  no  Also  /case  me  oi/r  c/icop  po.ct'r  •J*"*'''"*  y<'ar.s 

Itrilnite  'n  prclerred  shareholders  o.-tasc.s  in  earnings,  it  may  reasonably  !  t„  bp,jpvo  that  there  'are  anv  stock  that  would  hare  a  chance  over  appear  to  be 


.  sum  ’  thvire  on  .iccount  oxpcctrfl,  Avill  bf*  rofloctcJ  in  Uic  possibilitir.s  for  anv  ni'irkod  ap-  periad  of  four  or  fire  j/rar.s. 

each  $_..oq  share  referred  stock,  niarkct  for  the  share.s.  Even  at  ‘he  j  poouiation  on  C.  T.  H.  stock,  but  the  lorn  in  the  market  to  buy.  i 


however,  was  available  for  price  you  paid  you  arc  receiving  a 
non  .shaieholdor.s.  yjplrj  yypr  6’sc{,. 

^  ‘  While  Nipissing  may  posscs.s  hidden 


1  common  shareholdor.s. 

if-  ¥  -V-  -Y 

Eastern  Dairies  —  National  -  - - -  - - ,  . . .  ......  ..,v  -  - . - .  in  i  u  d 

Breweries  h*'  regarded  as  a  safe  inve.stmont.  |  United  States,  is  iK'ing  affected  by  C.  -V.  It.  Bonds  and  Cons.  Mining  |  Commonwealth  Pete 

.  .  ,.  ,  J  ,1,  The  company  pays  "Vi  cts.  per  share  overiiroUuction  oonditions  in  the  crude  &  Bmclting,  flollingvr  Gold  Mines,  C'Please  give  me  what  late  informa- 

w  oiiiayou  kiiiPiy  ten  uitat  isnou  a  ^juartcrly  but  has  to  <lip  heavily  Into  oil  industry,  which  has  rc.sultcd  in  Steel  of  Canada  preferred,  C.  /’.  ft.  \  tion  you  haix- on  Commonwealth  Pete’s 

about  the.  fouowinp  .securities  a.na  yyit,,  „„  apparent  .succes.sivo  cuts  in  ttie  j.riiHj  of  the  re-  and  Premier  Gold,  MrColl  Fron/ciiac  j  ■’'’'xtrol  operations.  The  last  informa- 

thry  stil.  can  be  counted  on  as  ocing  silver  market,  fined  product  to  the  consun.er.  The  Common,  Dominion  Textile.  ~  "Allan  \  Hon  I  had  was  in  Vea  mber  and  that 

^  If}  1/  7  V  H  r  ftk'n  n-ifn  t  be  outlook  docs  uot  npprar  promising,  immediate  outlook  is  nt>t  particularly  \yatcr,**  thet/  expected  tiieir  Jiihstone,  — 

MatUtrws  J/oorn/  honas  i.frhc  mm-  compauy  carries  out  active  cx-  bright  in  view  of  tho  fact  that  the  All  of  fhoso  securities  aro  worth  «^acA7oof  tvell  to  he  completed  in  a 

Brewing  common,  JSalional  instil-  p|j,r.,ti.on  but  to  date  has  .secured  last  sharp  reduction  in  gasol'nc  was  consideration  for  a  purcha-so  to-day.  few  weeks  and  three  others  by  spring. 

.  ft  n  i  ir  nothing  of  importance.  The  company's  proportionately  larger  than  the  cut  The  companies  are  all  among  the  They  also  reported  excellent  indiea- 

r  have  also  some  La^ern  uanies  bcct^mentloned  in  connec-  ip  ,hc  crude  oil  priee.s.  This  niean.s  leadens  in  their  respective  fields  and  Hons  of  natural  gas  within  one  huu- 

*  oiiona  retteries.  ,iou  with  a  proposed  deal  with  a  Tor-  that  the  ratio  of  profits  to  the  refiner  the  pro.speets  for  future  progress  arc  dred  miles  of  the  City  of  Winnipeg. 


.security  appears  well  worth  holding  J  unit  and  .see  fj 
for  its  poteiitialitic.s  over  a  period.  March  or  April 
B.  A.  Oil,  in  commqn  with  other  stocks. 
refineries,  bolh  in  Canada  and  the  J  am  holding: 


a  period  of  four  or  fire  years.  any  danger  about  the  bond  interest  in 

7  am  in  the  market  to  buy.  A'how/d  and  the  indication.,  are 

/  unit  and  .sec  if  prices  decline  during  |  both  companies  will  enjoy  some 


March  or  April  before  buying  Uiesc  I  operations  during 

1931. 


speculative  values,  the  stock  cannot  j  refineries,  bolh  in  Canada  and  the 
he  regarded  as  a  safe  inve.stmont.  i  United  States,  i.s  lieing  affected  by 


C.  N.  It.  Bonds  and  Cans.  Mining 


dill  tell  what  T  shniil!  company  pays  "Vi  cts.^per  share  I  overproduction  oonditions  in  the  crude  &  Hmclfing,  Ifallingcr  Gold  Mines,  j 

U  I'ina  seeurtties  and  >4tJ"*''tcrly  but  has  to  slip  lieavily  into  oil  Industry,  which  has  rc.siiltcd  in  Steel  of  Canada  pr,  ferred,  C.  /’.  R.  j ‘w 
'  '  .  i  .siii'i'liis  lo  do  so.  AVith  no  apparent  .successive  cuts  in  the  jiriin;  of  the  re-  and  Premier  Gold,  MrColl  Frontcnac  \^^ 


\}Iave  they  been  successful  in  any  of 


i-V'  xr  1  1  L  Ml  onto  mining  organiz.at  Ion,  but  offici.als  Lyiii  bo  considerably  lower  al'hough  it  very  good  in  every  c.ase.  Ilfare  they  been  successful  in  any  of 

Maithcws,  [.state  there  is  nothing  to  such  talk,  is  hoped  that  to  .some  extent  this  nar-  It  ts  difficult  to  get  a  sound  and  I endeavors  as  yet?  Are  their 

|e\vene.s,  and  National  1  h.stlllcrics  ^  present  assets,  Nlpls-  rower  profit  will  be  off.sel  by  incrcas-  attractive  power  stock  which  could  .^/mres  worth  holding  and  if  company 

b  all  in  liquiilation.  In  the  case  of  .  _  .  _ _ _  ,  '  . . ,, . ,  „■ _ 


[.state  there  is  nothing  to  such  talk.  i  is  hoped  that  to  .some  extent  this  nar-  It  Is  difficult  to  get  a  sound  and  j endeavors  as  yet?  Are  their 


0  all  in  liquiilation.  In  the  c.asc  of 
■  two  latter  companies,  plants  have 
■n.  or  aro  lieing,  dismantled,  and  If 
very  unlikely  that  there  will  be  any- 
ing  at  all  for  sh.arehoUIer.s. 

In  the  ca.se  of  Matthews  .Moody 
lid.  lus  this  company  owned  a  sul)- 
mtial  )i!ant  at  T.-'crchonno,  Qiie.,  it 
ly  he  assumed  there  is  some  equity 
hind  this  issue.  You  will  doubtless 


I  sing  appears  a  liquidating  jiroposltion.  cd  eonsumiition  .  bo  oansldeivd  cheap  In  tlie  strictest  lucky  ivill  their  shares  ever  be  f 

I  v.  t(.  m  m  There  i.s  no  re.ason  to  believe,  how-  .sense  of  the  word.  Shawlnigan.  Qne-  worth  very  much?  j 

_  ,  r\  ’  ayr*  ever,  that  the  present  sitii.ition  ~  is  bee  Tower.  Tower  Corporation.  South-  T)o  you  consider  Base  Metals  Min-' 

Trethewey  (Jssian  Mines  other  than  a  tcmixirary  one,  which  ern  Canada  and  of  course  Montreal  |  i'lR  Corp.  worth  holding?" — "IV.  Bel,." 
Would  it  be  possible  for  you.  to  give  \vill  right  itself  sooner  or  later,  alid  Tower  all  offer  ■outstanding  attrae-  Commonwealth  has  a  one-half  in- 
rni:  any  information  about  Trethewey  j  hardly  think  Iho  long  oiulook  for  tions  as  a  purch.as-e  at  to-d.ays  levels  ‘ercst  In  the  Algonquin  well,  Uib.stone  ' 
Ossian.  Mines,  I. Id. — "G.  II."  the  more  important  refiners  such  as  for  a  hold  over  .a  period  of  ycar.s.  field,  which  Is  now  standing  cement-  j 

Ti-othewcy  Ossian  is  capitalized  at  Imperial  Oil.  H.  A.  Oil,  McCoIl  Fron-  These  stock.s  all  range  from  $30.  up-  •'d  a‘  S.ICO  feet.  The  company  is  j 

$3,000,000  in  $1.00  share  and  at  last  tenac,  etc.,  w  ill  he  affected  in  any  way.  wards,  how'ever.  in  market  field.  drilling  a  gas  well  at  Meiniton.  Man.,  ; 

word  1. 600, 000  share.s  were  outstand-  As  a  matter  of  fact,  wo  d  >ubt  very  Canada  Northern  T.ixver  Corporation  ! ‘ast  week  wore  drilling  out  the  ce- i 
ing.  This  company  contn.ols  about  SCO  much  if  there  is  even  a  Ilkol'hood  of  selling  at  around  $16  and  paying  a  ment  at  a  depth  of  about  900  ft.  This  j 

acres  in  tho  Do.ston  Creek  dLstrict  of  dividend.*!  in  the.se  larger  companie.,  dividend  of  SO  cts.  is  probably  the  one  sh.ould  he  completed  .soon.  j 

Ontario.  This  property  has  been  do-  being  affected.  In  the  light  of  tlio.se  stocli  on  the  Canadian  markets  which  '‘"•j®  River  well  Is  now  down  lo 

ve.lotied  to  125  feet  In  depth  but  facts  there  appears  to  be  no  reason  fulfills  yoiir  requirements.  The  seen-  ^.025  feet.  The  Turner  Valley  well  ; 
nothing  conclusive  has  yet  been  found,  why  the  stock  should  bo  sold  at  cur-  lity  offers  a  return  of  5%  at  current  *'^3  “.shot’’  last,  week  and  at  la-st  re-  ' 
_  ...  ..‘v  i.  •  '’‘■“3  making  about  150  barrels  of 

Tho  property  which  ha.s  been  idle  - - -  ^^phtha  dally.  The  share.s  are  a 

for  .sometime,  due  to  lack  of  fmancc.s,  - - - -  ,  rea.soi,ablo  ' 

,H  a  copper  prospect  and  the  low  quo-  KT  M.  £  ,  i  to  expect  that  operating  ro.sults  will  be  : 

bations  now  prpa.hng  for  this  metal  Mine  rrOmOtlOnS  Dlot  tOY  WldOWS  '  rcnccted  in  the  market.  ! 

renders  the  outlook  still  more  obscure,  i  *  ^ 

— —  1 1  — — — — j  iioijing.  I 

Shortly  after  the  death  of  my  husband  in  1923,  a  man  who  I  really  JY  .y.  .•* 


rrncr  company  lias  expanded  its  The  property  which  ha.s  been  idle 
Id  of  operations  very  largely  dur-  Cor  .sometime,  diio  to  lock  of  financc.s, 
i  the  past  year  nr  .so.  and  i.s  only  is  a  copper  prospect  and  the  low  qno- 
w  beginning  to  feel  the  effei-t.s  of  iations  now  pre\ ailing  for  this  metal 
1  <ntry  into  the  ’I'oronto  field.  It  renders  the  outlook  still  more  obscure. 


Mine  Promotions  Not  for  Widows 


Management  of  Money 

Our  booklet  on  The  Greenshields 
Plan  describes  a  practical,  work¬ 
able  plan  of  money  management 
applicable  alike  to  the  require¬ 
ments  of  the  large  investor  and 
the  investor  who  is  just  making 
a  beginning. 

Write  for  Booklet  “B" 

Greenshields  &  Co 

Investment  Bankere 
Members  MontrealStock  Exchanfe 

505  Place  d’Armes,  Montreal 


Shortly  after  the,  death  of  my  husband  in  1923,  ,i  man  who  I  really  JY  .y.  .•* 

thought  was  a  /riend  advised  and  vr.rsuadcd  me  to  buy  .some  shares  in  stocks.  Evangeline  Gold  —  St  Law- 
Only  having  my  late  husband's  insurance  money  and  depending  on  my  own  |  “  *•“”* 

h'lrd  cavnings  to  support  mi, self  ,ind  Utile  daughter,  then  under  4  years.  I  ivas  j  fence  Oil 

very  anxious  to  act  wisely  and  bought  1,000  shares  in  the  Lake  Ma.tachewan,  |  Laivrence  Syndicate  have  written 

200  shares  in  tfie  Canadian  Jfatachewan  and  100  shares  in  Kcrley,  uhich  was  !  asked  me  if  7  would  accept  670 

rhe  only  one  7  have  had  anything  from,  and  these  as  you  are  aware  have  gone  ^tiares  of  Evanagellne  Gold  for  my  in¬ 
down  very  much  in  value,  being  $2.14  when  7  bought.  terest  in  the  Atwell  &  Co.  liquidation. 

The  others  I  have  never  heard  from,  since  buying.  Con  you  please  giie  What  do  you  think  of  Gt.  Lawrence 
me  any  information  concerning  them  or  advice.  7  would  rather  hear  the  *  Gas? — "Perplexed." 
vxrrst  than  not  know  anything.— "N.  T."  "’®  would  adxdse  you  agairust  ac- 

We  regret  very  much  that  we  arc  asked  us  to  be  frank,  we  might  add  to  >ou  by  the 

unable  to  hold  out  any  real  encourage-  that  had  you  not  expected  to  make  ,  '  .  tn'^ A* °n 

ment  in  regard  to  the  mining  stocks  those  large  profits  which  are  only 

which  you  have  purchased.  Our  Tor-  offered  on  "gambles’’,  you  would  not  ,  .i., 

onto  office  reports  that  the  first  two  have  placed  money  for  which  you  ,,  -rt,,  k  ^  h-xange- 

companles  are  dormant,  although  evidently  had  a  real  need  in  ventures  it 

there  Is  a  slight  chance  of  their  re-  of  this  kind.  f  .1 

suming  work,  due  to  present  activity  AVhen  wo  say  that  .shares  in  new  , 

In  tho  Matachewan  area.  Koeley  is  mining  ventures  are  “gainble.s",  let  us  ,  neirin.-  fund  th  s  is  a 

now  exploring  what  is  probably  its  last  refer  to  tho  chances  for  making  Mg  „  n  -  iM*^  ^  ^  to  accep  noth  ng 
chance  to  make  goal;  tho  lower  profits  from  such  ventures.  It  recent-  t  ni 

contact  sill  is  being  tested,  but  to  date  ly  came  to  tho  writer's  attention  that  ,  f  '  wrenco  i  am 

nothing  of  importance  has  been  found.  In  the  development  of  the  Comstviek  '  f'  I 

The  stock  sold  yesterday  at  27c  on  the  Lode,  which  was  one  of  thd  mo.st  valu-  ‘  ”  J  i  *  i 

Standard  Exchange.  able  mineral  deposit.s  over  discoveroi, 

In  the  conduct  of  your  affairs  you  there  w'oro  something  like  5,000  claiihs  ,lpi.ninnm  f  w  w  arc  not 

have  evidently  made  Ahe  mistake  so  staked,  in  tho  majority  of  which  i 
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Board 

Sir  ChAflft  S.,G*r4t«. 

e  ■  * 

Sir  ItlM  AirS 
W.  A.  SUrk 
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Bonds 

which  we  offer 

for  investment  are  put  forward  only 
after  complete  analysis  of  existing  facts 
and  foreseeable  developments,  in  the 
belief  that,  wliilc  adequately  safeguard¬ 
ing  the  prompt  repayment  of  principal 
when  due,  they  will  afford  attractive 
opportunity  for  the  employment  of 
money  toyield  a  (  onsistently  dependable 
income  return.  .‘\  copy  of  our  widely 
diversified  list  of  recommended  bonds 
w  ill  be  mailed  toany  investor  on  request. 

The  National  City  Company 

Limited 

.IM  S<,  Janies  Street,  Montreal 
TORONTO  OTTAWA  QUEBEC 

TIi4  h'tlionsl  Cits  rrtanlfHon  extend, 
ihrtmghout  Ikt  woftd 


MATURE  JUDGMENT 


HEAD  OFFICE 
255  St.  James  St. 
MONTREAL 


I  HE  development  of  mature 
judgment  in  the  selection  of 
investments  requires  experi¬ 
ence.  For  the  individual 
investor,  the  acquisition  of  the 
necessary  experience  takes 
years,  and  is  accompanied  fre¬ 
quently  by  the  discomforts  of 
doubt  and  v/orry  and  often,  by 
the  consequences  of  mistakes. 
Mature  judgment  is  available 
through  the  advisory  services  of 
.Hanson  Bros.  Inc.,  for  this  firm 
has  been  intimately  concerned 
vifith  the  purchase  and  sole  of 
Government,  Municipal,  Public 
Utility  and  Industrial  Securities 
for  the  past  48  years. 

»  »  » 

Our  advisory  services  are  at 
your  disposal.  A  Correspond¬ 
ence  Department  is  maintained 
for  the  convenience  of  those 
living  at  some  distance  from  our 
(offices,  and  we  are  pleased  at 
all  times  to  submit  lists  of  re¬ 
commended  investments,  or  to 
answer  enquiries. 


HANSON  BROS 

IKCOnPORATEO  ^ 

INVESTMENT  BANKERS 

Established  1883 

MONTREAL 

WA  TORONTO  QUI 


.  .J  1  *.  1  ^  *1^1  Au  -Ur#  V  developments,  but  have  been 

have  evidently  made  ^ho  mistake  so  st«aked,  in  tho  majority  of  which  Aff  >, 

frequently  made,  of  being  carried  shares  M’e re  sold.  Of  this  number  only 

away  by  the  glamorous  statements  of  about  thirty  bocamo  pro<Iucing  mines,  ,  u  ^ 

a  hlgh-pres.surc  mining  stock  salc.s-  and  of  this  number  nineteen  paid  fflvi-  Z^nili  7  I 

,  ,  .  .  „  ’J  mercial  .succes.*,  and  there  i.s  no  rea- 

man,  and  then  making  inquirie.s  after  dend.s,  but  on  y  six  of  these  paid  more  ... 

ij  J  iw  ,  3on  t'O  lielieve  that  prc.sent  efforts  will 

your  m'oney  has  been  lost.  \\  e  need  in  divMend.s  than  tho  asse.ssment.s  more  profitable 

hardly  comment  on  the  character  of  a  made.  Mining  .speculations  are  all  ** 
promoter  who  would  take  the  insur-  right  for  tho.se  who  can  afford  lo  take 

j  anoe  money  of  a  needy  widow  in  re-  a  chance,  hut  this  cei-tainly  doc.s  not  The  FInanrial  Times  reaobef  a 
turn  for  mining  prom.ition  stocks,  include  widow.s  dependent  on  proceed.^  I  class  of  people  who  are  interesteil 
which  could  bo  regarded  only  iis  of  insurance  and  their  own  efforts  to  i  and  able  It*  hll.V  iOTPstmeilt  securi- 
•’.gambics’’.  However,  since,  you  have  supporl  them.-cives  and  their  children.  ‘  tics. 


I  ^  stRvirt  ev  I 

*  ^  I 

Sound  Policies  make  for 
Sound  Prosperity 

Prosperity  follows  where  the  way  is  opened 
to  it  by  sound  trade  policies. 

Never  has  there  been  a  more  effective  and 
far-reaching  movement  for  facilitating  trade 
than  the  modern  one  of  instalment  financing. 

This,  when  operated  under  the  sound  policies 
and  broad  protective  features  offered  by  the 
Industrial  Acceptance  Corporation  Limited, 
and  adhered  to  as  their  long  experience  dic¬ 
tates.  is  today’s  doorway  to  enlarged  and 
more  profitable  business. 

Will  you  permit  ns  to  demonstrate  how  our 
service  may  be  made  useful  and  profitable  t* 
you? 

INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 

Offices  ia 

Ballfaz  SI.  John  Qnrhrr  Montmil  Ottawa  Toroato  Haiallta* 
Wlndaor  Winnlprs  llrRlaa  Calgary  Kdmonton  Vanroaxer 


Drury  &  Thompson 

Membert 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 

MONTREAL 


360  Sts  James  Street 


HArbrnir  1254 


\ 
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EAL.  MARCH  27. 1931. 


MASSEY-HARRIS 
YEAR  REVIEWED 
ANNUAL  MEETING 

‘  President  Russell  Expresses 
Opinion  Recovery  In  Opera* 
tions  Would  Be  Gradual 

EXPENSES  REDUCED 

Collection  Prospects  Elxpedited  J 


Canadian  Pacific  Railway  Compaiv 


FIFTIETH  ANNUAL  REPORT 


OF  THE 


Directors  of  the  Cenadien.  Pacific  Railway  Company 

YEAR  ENDED  DECEMBER  31st.  1030 


To  th»  SbarehoMws; 

Th*  aoeovifits  of  tho  Company  for  tho  year  ended  December  81,  1930. 
show  tho  following  reaults  : —  , 


I  part  and  Tho  Canadian  Northern  Hallway  Company,  the  Grand  Trunk  Pacific  to  undertake  and  prosecute  certain  construction  works,  the  capital  expl 
mber  81  1930.  hallway  C<'mpany.  The  Grand  Trunk  Pacific  Branch  Linos  Company  and  ture  Involved  In  which  you  have  already  approved  or  will  be  ask«| 

‘  ’  I  Canadian  National  Railway  Company  of  the  other  part,  amending-  and  sup-  approve  at  the  Annual  Meeting,  as  set  forth  In  the  following  scheduli 

*180  900.804.45  I  Plcmenting  the  Agreement  between  your  Company  and  The.  Canadian  .said  works  to  be  completed  on  or  about  December  31,  1931,  at  a  total 
1 43’6.52  14S .  97  j  •Vorthern  Railway  Company  dated  .lanuary  I,  191".  In  reference  to  the  Joint  mated  cost  of  *11,514,000.  upon  which  amount  the  Government  agreed  ti 

_ _ LI.. 'u.se  by  the  latter  Company  of  your  Company’s  passenger  facilities  at  Itegina.  to  the  Company  out  of  the  moneys  provided  by  the  Unemployment  1 

8*38  248  558 . 48  I  ^^^^•‘attihewan  interest  at  the  rate  of  5c^  per  nnnuni  for  a  period  of  18  moni 

'  20  042  92.8.17  Agreement,  dated  June  30,  1930.  between  your  Company,  British 

_ L  -L-. _  Columbia  llleciric  Railway  Company,  Dimlted,  and  The  I'ancouver  and  Ltilu  hUHh,DLI.K. 


By  Recent  Legislation  Invest-  Gross  Earnings . .  ...  ...  ...  ... 

igate  Foreign  Markets— Bo*-  (including  all  taxes) 

tom  of  Depression  Reached.  —J 


tom  of  Depression  Reached.  /“J  '  .'.7  .'.V 

Torontfi-  Riirenn  The  Finanolnl  Tfmea. 

I'oronto.  — At  the  annual  meeting!®***”®^  Fixed  Charges  ...  ...  ...  ...  . . .  ...  ...  ... 

i)f  ^^as.sr>y-Ha^^ls  ('oinpany.  presided  j  .Surplus . .  ...  . . . . 

over  by  T.  .A.  Russell,  president,  the;  Contribution  to  Pension  Fund  .,  . . 

Ikulance  sheet  submitted  by  directors! 

was  approved  without  discussion.  |  jrrom  this  there  has  been  charged  a  half-yearly 
Two  resolutions  were  drafted,  deal- 1  dividend  on  Preference  Stock  of  2  per  cent, 

'inir  with  two  hv-la\vs  One  wT.s  at  paid  October  1,  1930  . . . *  2,418,651.68 

ing  w  tin  two  DJ  laws.  une  was  a^j^^d  three  quarterly  dividends  on  Ordinary 

change  in  the  number  of  directors  .<?tock  of  2^4  per  cent  each,  paid  .June  30,  1930, 
from  12  to  I.'',  while  the  second  by- 1  October  1,  1930.  and  December  31,  1930  .  24.867,907.60 


to  the  Company  out  of  the  moneys  provided  by  the  Unemploj’ment  li 
Act  1930.  interest  at  the  rate  of  5c,^  per  nnnuni  for  a  period  of  18  monti 


Estiml 
Expend! 
.  ..*  361 

22l 


Two  resolutions  were  drafted,  deal-  dividend  on  Preference  Stock  of  2  per  cent, 

inc  with  two  hv-lnw's  Onp  wT.s  at  paid  October  1,  1930  . . . . *  2,418,651.68 

ing  w  tin  two  DJ  laws.  une  was  a_^^  quarterly  dividends  on  Ordinary 

change  in  the  number  of  directors  .<?tock  of  214  per  cent  each,  paid  .June  30,  1930, 

from  12  to  I.'',  while  the  second  by-!  October  1,  1930.  and  December  31,  1930  .  24.867,907.60 

law  dealt  wiUi  consolidation  of  IJy- 1 

laws  1  to  24.  I  _ ll 

The  directors  appointed  were:  J. .  *  11,0! 

\  Shenstone  T  A  Russell  J  H  I  From  this  there  has  been  declared  a  second  half- 
i'i..,.!,.  i'  c<  ’  w  yearly  dividend  on  Preference  Stock  of  2  per 

Gundy,  t.  S.  Blackwell,  G.  W.  Me-,  cent,  payable  April  1,  1931  . *  2,686.971.75 

l.aughlin,  A.  T).  Armltage,  John  F.  I  And  a  fovirth  quarterly  dividend  on  Ordinary 

Irfish,  W.  T.  Biirfsall,  as  first  class'  Stock  of  214  per  cent,  payable  April  1,  19.31..  8,376.000.00 

directors,  w'hile  E,  R.  Wood  was  ap-  j  io.ii 

pointed  as  a  second  class  director,!  - ! — 

F.  P.  Jones  third  class.  J.  A.  Kilpat-j  Leaving  net  surplus  for  the  year . *  13 

lif.w  !  SPKCTAIj  income  FOK  year  ended  DECE.MBER  31,  1030. 


by  It  in  connection  therewith. 

3.  Agreement,  dated  September  17.  1930,  between  The  Canadian  Northern 
Railway  Companv  and  Canadian  National  Railway  Company  of  the  one  part 
and  your  Companv  of  the  other  part,  whereby  your  Company  acquired  the 
light  to  U.se  a  portion  of  the  main  line  and  the  passenger  station  of  the 
Canadian  Northern  at  Humboldt,  Saskatchewan,  on  the  basis  of  paying  one- 
27.286.659.18  Ihe  Interest  charge  on  capital  account  and  a  wheelage  proportion,  with 


NIpawIn-Henribourg.  20  inllC.t .  60 

Medstead-Mcadow  Lake.  35  miles . 1,26 

Regina  Station,  approaches  and  tracks .  1,25 

Hosetown-Gunnworth,  20  miles .  70 

Dog  I.ake-Ketile  Valle.v.  9  miles .  -64 

Hamlin-Shellbrook,  25  miles .  90 


JlllllLLll!LLL“  a  minimum  of  20%;  of  the  nialntenance  and  operation  expense.a.  '"'I®*  ••• 

11  095  157  61  '1.  Agreement,  dated  September  17.  ioSO,  between  The  Canadian  North-  5®ii  *,<*’*’’  Jv'®,*  j.'  r miles . 

11,090.15., 61  Railtv?ay  Company  and  Canadian  National  Railway  Company  of  the  one  R"®  ®  in^'  . 

part  and  your  Company  of  the  other  part,  whereby  your  Company  acquired  Rock  Ballasting,  Algoma  District.  15  miles . 

the  right  to  use  the  Canadian  Northern  line  from  Fenton  to  Prince  Albert; 

its  Prince  Albert  Terminal.*:  Its  line  from  Prince  Albert  Shellbrook  to  a-rirtr-M-  »•«» 

t>ehden;  and  its  line  from  Paddockwood  Junction  to  Henrlbourg.  on  the  basis  siuuit  iiULiUl. 

of  paying  one-half  the  Interest  charge  on  capital  account  and  a  wheelage  The  holdings  of  the  ordinary  and  Prefe 

10  961  971  76  proportion,  with  a  minimum  of  20%.  of  maintenance  and  operation  expen.ses.  December.  1930.  were  distributed  as  follows: 

'  5.  Agreement,  dated  September  17,  1930,  between  The  Grand  Trunk 

133,185.86  Pacific  Branch  I.ines  Company,  The  Canadian  Northern  Railway  Company’  Or 


5TOCK  HOLDINGS.  I 

The  holdings  of  the  ordinary  and  Preference  Stock.s  of  the  Companl 
ember,  1930.  were  distributed  ns  follows: —  I 

Ordinary! 

Ordinary  Preference  Prefere! 


n.S  affecting  the  industry  at  Earnings  Ocean  and  Coastal  Steamship  Lli^s.  and  propor- 

,  .7  4  J  i  ui  lien  of  special  distribution  from  Allan  Line  .'Steamship  Com- 

.sent  time  It  was  not  advisable  pany  Lirnited . . . 


..  ..  .  — .  4  combln 

United  Kingdom . 43.27%  97.42%,  68.11% 

Canada .  19.40%  .47%  14.21% 

United  States .  31.18%  .62%  22  81% 

<)ther  Countries .  6.15%  1.49%  4.87% 

The  expectation  of  your  Directors  that  the  change  in  the  par  valu 
shares  of  Ordinary  Capital  Stock,  which  you  authorGed  at  the 


,  ,  ,  ,  J  .  t.  44  1  ^  .  '  ^"<1  Canadian  National  Railway  Company  of  the  one  part  and  your  Company  combln 

nek  fourth  class,  and  A.  S.  Patterson,  Bitienai.  ii«rf»anr  for  vfaii  F-vnpn  DFfFMRKR  ni  lOSO  "f  tbe  other  pert,  whereby  your  Company  acquired  tho  right  to  use  the  United  Kingdom . ■  ...  43.27%  97.42%  58.11% 

fifth  class.  The  classes  refer  to  the'  ‘  *  ...  .  ,  -  I'anadian  National  T.ine  from  Cutknife  through  Battleford  to  North  Battle-  Canada .  19.40%  .47%  14.21% 

niiTohor  of  T-oara  oooh  ono  ia  In  N'et  Revenue  from  Investments  and  Available  Resources,  ford,  including  portions  of  the  terminals  of  the  owning  companies  at  the  United  States .  31.18%  .62%  22.81% 

iiuinuer  oi  years  cacu  oue  is  lu  ,  r;,hlblt  ’'C" . *  3,402,368.75  two  latter  points,  on  the  basis  of  paying  one-half  the  interest  charge  on  <)ther  Countries .  6.15%  1.49%  4.87<% 

serve.  Interest  on  Deposits,  and  Interest  and  Dividends  capiial  ••iccount  and  a  wheelage  prnpuiTiou.  with  a  minimum  of  20%,  of  the  The  expectation  of  your  Directors  that  the  change  in  the  par  valu 

It  was  felt  that  In  view  of  the  on  Oth«r  Securities .  6,689,324.52  maintenance  and  operation  cxpen.ses  the  shares  of  Ordinarv  Capital  Stock,  which  yoti  authorized  at  the 

nrnhleniq  affectinc  the  industry  at  Earnings  Ocean  and  Coastal  Steamship  Lines,  and  proper-  «.  .^greemopc,  dated  November  23.  1930.  between  The  Algoma  Eastern  Annual  Meeting,  would  result  in  an  increased  number  of  Canadian  ah 

^  '  4  4-  4  J  1  ui  ITn  ff  special  distribution  from  Allan  Line  .'Steamship  Com-  Rallwav  ('onipanv  and  vour  Compan.v  of  the  one  part  and  The  Canadian  holders  Is  already’  being  realized  as  l.s  shown  bv  the  following  compara 

the  prespnt  time  If  was  not  .ddvIsablP  pany  Limited .  7,031.938  67  Northern  Ontario'  Railway  Company  and  Canadian  National  Railway  Com-  .statement:  — 

t hat  employees  of  t he  company  should  Net  Earnings  Commercial  Telegraph  and  News  Dcpartmenis.  pany  of  the  other  part,  whereby  the  two  latter  C'ompanles  are  granted  the  ORDfN.ART  CAPITAI,  STOCK. 

he  directors  other  Uian  the  chief  Hotels,  Rentals  and  Miscellaneous .  2,919,291.23  i  right  to  use  that  portion  of  the  Algoma  Eastern  Railway  between  iSudbury’  Number  of  Shareholders 

44  - - - 'aod  ClaTa  Belle  Junction,  on  the  basis  of  paying  one-half  the  intere.st  _  .4  l  , 

oppratin,,  PXPClItivP.  I  20,012.923.17  charge  on  capiial  aeeount  and  a  wheelage  proportion,  with  a  minimum  of  Incrca 

MipplPmenRiry  lptter.3  patent  are  earnings  AND  E.NPENSES.  20%^  of  the  malntenanee  and  operation  expense.s.  United  Kingdom .  19  "99  1  B7« 

being  applied  for  whereby  the  num-  .  4  ..  4  ‘  -Agreement,  daied  t»ecemher  12.  1930.  between  your  Company  and  The  Canada  *  .  is'a'R'"  e-'oia  «  101 

her  of  ■iireetnrr  shall  he  raised  from'  ‘I'*  Working  expenses  for  the  year.  Including  all  taxes,  amounted  to  Canadian  Northern  Ontario  Railway  Company  and  Canadian  National  Rail-  'qt',,'.!. .  ,,  enS  7a’S,o 

ner  01  (lirt(tor.4  snail  he  lalsed  from  7s  ta  ....  P,.r,t.  of  the  gross  earning.-,  and  the  net  earnings  to  21.14  per  cent.,  way  Company,  whereby  The  Canadian  Northern  Ontario  Railway  Company  nTh.r  ("mint  . ■ .  “’HI 


statement  :  — 


ORDfN.ARY  CAPITAI,  STOCK. 
Number  of  Shareholders 


EARNINGS  AND  E.NPENSES. 


alf  the  Interest  charge  oti  capital  account  and  onc-half  cf  I 
and  operation  e.xpenses. 


,4,  ,  , .  „I'  ■'  '  J  ,.4.  ,  J.  78  86  per  rent,  of  the  gross  earnings,  and  the  net  earnings  to  21.14  per  cent.,  |  wav  Companv,  whereby  The  c’anadian  Northern  Ontario  Railway  Company 

1-  to  1,,.  I  liree  additional  directors  '  as  compared  with  79.43  per  cent,  and  20.57  per  cent,  respectively  In  1929.  jAnd  Canadian  Vatlonni  Railway  Company  are  given  the  Joint  use  of  the 

will  be  elected,  following  granting  of  ,  Excluding  taxes,  the  ratio  of  working  e.xpcnsc.s  to  gro.ss  earnings  was  76  '8  >  railway  facilities  of  your  Company  at  HArrowsmlth.  Ontario,  on  the  ha.st.« 
letters  natent  t  Pfr  cent.,  anil  in  1929.  77.00  per  rent.  of  paving  one-lialf  the  interest  charge  on  capital  account  and  onc-half  cf 

T  1' •  ',4  1  4,1  4.  !  gross  earnings  from  railway  operations  for  the  year  were  less  by  ,  the  maintenance  and  operation  e.xpenses. 

In  bis  remark.s  to  .sbarenolders  Mr.  y7g.8.5o.l,5l.  freight  earnings  decreasing  *26.389.927  and  passenger  earnings;  __  .4.„_ 

llus.sell  stated  that  lie  ha<l  no  illn- :  *6.037.on.  j  LEASES.  ^ 

sinns  on  the  nrosnocls  for  nnv  ranid  Working  expense.s  were  decreased  by  $2.1.934.266.  re.iulting  in  net  earn-  ,  There  will  he  suhnillted  for  your  consideration  and  approval  a  lea.-e  of 

^..4044,4.....  !4,  I4f.4.:n4.„4,  i,..t  1,4  kL,! 1 44 .‘.44  41  i  ^ ^ ^  ^ 838.218.658.  oT  a  decrease  from  the  previous  year  of  *4,895,885.  ,  the  railwsv  of  Tlie  Algoma  Eastern  Railway  Company,  extending  from  Stid- 

lecovcrv  in  nusiness,  l>ni  ne  nenCVPOl  The  reduction  in  gross  earnings  is  arcotinlcd  for  by  lowei-  than  average  hiirv  to  Turner,  in  the  Province  of  Ontario,  a  distance  of  83.89  miles,  the 
that  the  corapany’s  opPralions  would  grain  movement  and  a  lessened  movement  of  mantifaetured  products  and  ptirehase  of  the  capiial  stock  of  which  Company  was  authorized  at  the  last 

he  re-PStaJjli.sliPd  in  due  course  anil  CPn'ral  merchandise  due  to  the  lack  of  purchasing  power  whicli  wa.s  so  ‘  .Vntiiial  Meeting:  and  a  lease  of  the  railways  otvned  and  leased  by  the 

that  Ti-hilo  i'i"t  iinv  •u.iinesc  vor’i.  lit  I  cpnspictiotis  during  the  year.  'Montreal  and  Allantie  Railway  Company,  extending  from  Farnham  In  the 

iiiai  wniic  ic.,!  iii.ij  vtiiiicss  vir\  iii-|  The  liberal  policy  in  providing’ for  upkeep  pursuer!  In  the  past,  ha.s  made  j  international  lioiindarv  near  Rlchford,  from  Drunintondvtlle  to  Enlaugra. 

lie  improvPment  in  hlisincs.s.  never-'  it  possible  for  the  Company  to  maintain  the  full  efficieni  y  of  its  properties  fiom  Ptattbridge  to  St.  Gtiillniiine,  in  the  Province  of  Quebec,  and  from 

thcle.ss  this  vpar  will  form  Ihp  basi.s  l ’””1  1p  ’’'f*  G’e  unemployment  situation  by  antieipaling  rrncw.al.s  without  j  Kl,'hmond  to  Newport,  in  the  State  of  Vermont,  a  total  distance  of  184.6 
for  future  irnprovement  Up  stated  j  an  undue  burden  on  the  reduced  operating  ict  enue.s  of  the  year.  j  mile.s.  which  railways  have  for  many  years  been  operated  by  your  Company 

further  that  the  item  of  inventories  i  special  income.  j  esqcimai.t  A.ND  .nanai.MO  RAILWAY  company. 

.9nfl  receivables  in  tne  balance  stieet|  The  special  income  for  the  year  exceeded  that  of  1929  by  $4.819  703  due  y„„r  Company’s  lease  of  Ihe  railways  of  The  Esquimau  and  Nanaimo 
.--bowed  .1  very  conservative  state-  to  special  distribution  of  surplus  earnlng.s  of  the  Allan  Line  .sieam.«hii>  Railway  Company  made  in  1912  reserves  a  rental  equivalent  to  ihe  Interest 
ment  of  the  company’s  affairs.  He  Company.  in  consequence  of  the  llriuidatlon  of  that  Company  during  1930.  ;  on  the  bond.s  of  The  Esqiiinialt  and  Nanaimo  Company  not  exceeding  four- 

hnil  full  confidence  th.nt  the  Massev-  dividends  to  Its  members  were  declared  amounting  to  *737.774.50.  and  tliis  '  tppn  thousand  dollars  per  mile  of  the  railway  extending  from  the  City  of 

II  r-pie  4  pJor, roi44,-J  amount  IS  included  in  the  -Special  Income  Account  for  the  year  tinder  the  ,  victoria  to  the  Town  of  Wellington,  and  thirty  thousand  dollars  per  mile 

Harris  organization  enjojs  a  unique  heading  of  ’’tntere.st  on  Deposits  and  Dividends  on  other  Pecuritie.s ’.  Uf  :  fnr  all  ollmr  railwavs  of  tlmt  Companv.  Extensions  and  improvements 

position  in  the  territories  it  serves,  money  standing  to  the  credit  of  the  Allan  J.lne  l>eposi|  -Vccoiint  your  I  already  made,  or  in  contemplation,  have  rendered  that  limitation  ine-dequate. 

Discussing  tho  annual  report  and  Directors  have  ta^n  into  the  Special  Income  Account  *6, 50(1,000  as  a  portion  \  and  your  Itlrectors  will  ask  for  authority  to  enter  into  an  agreement  with 

eonditlrina  In  and  the  niitinnk  fnr  ^rplus.  W  hjle  this  Is  not  a  recurring  Item,  your  Directors  have  felt  j  The  Esqiiimalt  and  Nanaimo  Railway  Company  to  increase  the  bond  issue 


Canada . 

United  ftfates  . 
Other  Countries. 


Decomher 

December 

Increa 

1920 

19.80 

.  10.299 

20.077 

1.678 

.  18.062 

27,243 

9,181 

.  11,098 

13.212 

2.114 

4,326 

160 

.  52,6o(i 

C5,T58 

13,123 

Totals .  52,635  65,758  13,12 

increase,  in  capital  stock. 

Tour  Company  is  authorized  by  law  to  Increase  its  Capital  Stock. 


SPECIAL  INCOME. 

The  special  income  for  the  year  exceeded  that  of  1929  b.v  $4.819  703  due 


for  the  owners.  . 

esocimai.t  a.nd  .nanai.MO  railway  company. 

Tour  Company’s  lease  of  the  railways  of  The  Esquimau  and  Nanaimo 


to  special  distribution  of  surplus  earnlng.s  of  the  Allan  Line  .sieam.sliip  Railwav  Company  made  in  1912  reserves  a  rental  equivalent  to  ihe  Interest 

Compan.v.  In  consequence  of  the  llriuidatlon  of  that  Company  during  1930.  ;  on  the  br^mds  of  The  Esquimau  and  Nanaimo  Company  not  exceeding  four- 

dividends  to  Us  members  were  declared  amounting  to  *737.774.50.  and  tliis  '  teen  thou.sand  dollars  per  mile  of  the  railway  extending  from  the  City  of 

amount  is  included  in  the  Special  Income  Account  for  the  year  under  the  ,  Victoria  to  the  Town  of  Wellington,  and  thirty  thousand  dollar.s  per  mile 


RETIRING  DIRECTOR!!. 

The  undermentioned  Directors  will  retire  from  office  at  the  approach 
Annual  Meeting.  They  are  eligible  for  re-election. 

Colonel  Henry  Coc.kshutt, 

Sir  Herbert  S.  Holt, 

Colonel  Frank  S.  Melghen,  C.M.G. 
Mr.  Robert  C.  Stanley. 


eonditlons  in  and  the  niitinnk  fnr  .“v  ‘I - j’’".’ ..-,4  ..c..,.  .  v,...  .4, ,  „,.4,4 , ..c , c  ..v..  The  Esquimau  and  Nanaimo  Railway  Company  to  increase  the  bond  issue  Montreal  Alarch  9  1931 

conditions  in,  and  tne  outiook  tor,  that  a  distribution  of  the  surplus  at  this  time  is  fully  warranted.  on  which  this  Company  will  pav  interest  bv  way  of  rental  to  an  amount  Jaonireai,  Aiarcn  a,  lasi. 

pan  'l  “  lAini  5AI,ES.  whl2^t»jr«th.,^mth_lh«^4ona..lrc.dyi..uM.wUl»ote4».rtririythou..nd  OEKKBAL  B114.4XE  SHEET.  DECEMSEll  SI,  im 

’’The  dlrsCBT,’  report  rtlcl  Top  p’S?  .7,?'  %n%*,„'d’.V‘,S  Kf.".,',”;  AROOSTOOK  TAEEET  HA.EROAH  COMTART.  ,R,.EST4at4T, 

have  heard  reflects  the  serious  situa-  were  35.143  acres  of  irrigated  land  which  brought  *41.09  per  acre,  so  that  the  Subject  to  the  approval  of  the  Interstate  Commerce  Commission  of  the 

tion  of  the  farmer  not  only  In  Canada  average  for  the  balance  was  *10.31  per  aero.  United  States,  your  Directors  concluded  an  agreement  with  the  Honourable  isqiupmem,  Lake  and  River  steam- 

hut  In  the  TTihoT.  oTnin-irmwIuB’  eruin  4,™  Arthur  R.  Gotild  of  Presqtte  Isle.  Maine,  for  the  acquisition  of  2,000  shares  . 

blit  in  the  other  gram-growing  conn-  issue  of  SECCRITIES.  of  the  stock  of  the  Aroostook  Valley  Railroad  Company,  which  owns  and  ^  . 

tries.  His  difficulty  has  been  to  During  the  year  the  Company  Issued  and  sold  *25,000.000  Thirty-year  operate.-  an  electric  line  approximately  32  miles  in  length,  from  a  connection  Avj  ^-kRlxiLs  (Lost): 

make  ends  meet  under  conditions  Four  and  one-half  per  cent.  Collateral  Trust  Gold  Bonds,  secured  by  pledge  ivith  your  Company’s  line  at  Washburn  Junction,  near  Presque  Isle,  Maine,  .’Ak-’’’ 

which  h.Tve  m.Tfpriallv  decreased  hJs  nf  *30,000.000  Four  per  cent.  Consolidated  Debenture  Stock;  *14.250,000  Four  throtigli  one  of  the  most  productive  portions  of  the  potato-growing  district  *;*  *  ”  *  "^  *  *‘”LLLU  ikoiertles  AND  INSUB- 

maicriaiiy  uccieaseu  ms  one-half  per  cent.  Equipment  Trust  Certificates;  £1.000.000  and  $10,-  of  that  .state,  forming  a  valuable  feeder  to  your  sy.«tem.  The  price  to  ,  J  ; k’,  .’.;4,’,:~ . 

income.  OOO.OOO  Four  per  cent.  Consolidated  Debenture  Stock  and  £2,500,000  Four  per  he  paid  for  the  stock  was  based  upon  a  valuation  of  the  property  made  by  e^ebi.vie.x  is  avaieahee  re^IHI  Es. 

“The  immediate  result  of  adverse  cent.  Preference  Stock.  .  three  valuator*,  the  majority  of  whom  have  arrived  at  conclusions  Indicat-  Defeired  Paynients  on  Lands  ann  Tuivnsites . *55,310,828. 

conditions  has  been  a  falling-off  in  hotels.  a  value  of  $264,87  per  share.  m  accordance  with  the  terms  of  the  .  31 

sales  and  a  slowing-  up  of  collec-  The  operation  of  the  Company’s  hotels  resulted  in  a  decrease  cf  *919,658  j  nfe'rce"conimi.ss'imi  'for  ’  anthority°to  a'cquire"tlTd^  s*tock  and  "provlde^d  such  Assets  In  Lunds  and  Tropertics,  Exhibit  ”D'’ .  62'.678!850. 

tions,  -wilich  have  reduced  our  in-  (he  previous  year,  due  to  tho  prevailing  conditions  I  auihortty  is  granted,  your  confirmation  and  appVoval  of  the’agrecmcnt  will  - 

come  and  necessitated  larger  borrow-  "'hitdi  af^oted  both  commercial  and  tourist  business.  .  '  be  asked.  Upon  completion  of  the  purchase  your  Company  will  hold  2.460  JJ*^**^^*'  „  a 

cumc  aiiu  uccc..oiL4ii,cu  luv.  programme  of  hotel  construction,  extensions  and  Improvements  i  pf  , a:  '  ,.nni,ai  stock  of  "  970  shares  of  the  Aroostook  Val-  Material  and  Supplies  on  Hand . $35,445,272. 

mgs  than  usual.  When  the  course  which  have  heretofore  received  your  approval,  i.s  nOw  practically  completed.  mVpa  road  capital  stock  or  .,a,u  snarc.s  or  me  Aroostook  \  ai  Agents’  and  Conductors’  Balances .  S.I.ia.OSS.i 

of  business  became  evident,  measures  sa.ve  as  to  the  London  Hotel,  the  site  for  which  has  recently  hern  secured  ‘  H  .  '  -  •  Net  Traffic  Balances .  1,903,468.' 


Montreal,  March  9,  1931. 


For  tho  Directors, 

E,  W.  BEA’TTY, 

President, 


AROOSTOOK  VALLEY  RAILROAD  COMPANY. 


GENERAL  BALANCE  SHEET,  DECEMBER  31,  1930. 
ASSETS. 


Subject  to  the  approval  of  the  Interstate  Commerce  Commission  of  the 


TInited  States,  your  Directors  concluded  an  agreement  with  the  Honourable 
Arthur  R.  Gould  of  Presque  Isle.  Maine,  for  the  acquisition  of  2,000  shares 


Railway,  Rolling  Stock  Eqiiipmeat,  Lake  and  River  Steam¬ 
ers  and  Hotels . 


$  837,T84,» 
114,138,1 


164,962,77' 

21,9492251 


. .  .$55,310,828.67 
..  702,721.29 

. .  31.701,678.77 
. .  62.678,850.73 


Net  Traffic  Balances . 

Imperial.  Dominion  and  United  States  Uovemnicnts,  Ac¬ 
counts  due  for  Transportation,  etc . 

Mlsi’cllaneous  Accounts  Kecritable . 

Cash  in  Hand . $31,283,974.40 

Dominion  Ooternniriit  Bunds .  7,4!l9,4g7.,'iO 


5.1.39,055.34 

1,903,466.44 


1. 170.127.20 
10,242,664.70 


Inventories  item  which  Is  almost  JO 
million  dollars  less  than  that  of  the  .  TJT'’.' 

previous  y^car.  About  one-third  to''lower^trafi 
of  this  reduction  represents  the  commercial  c 
transfer  of  Auslralian  stocks  to  the  A*’® 

H.  V.  Mackay-.AIassey-Harris  iny  ^^fiy  compl'eT 


CANADIAN  PACTFIC  STEAM.SHIl'S,  I.IMl’l’ED. 

Tho  net  operating  results  of  your  combined  Atlantic  and  Pacific  fleets 
for  the  year  .showed  a  decrease  In  net  earnings  of  *l,S87.7l!i.  due  entirely 


reached  .serious  proportions  during  1930,  the  reduction  in  car-loadings  of 
llic  products  of  minc.s  and  forests  and  livestock  exceeding  70,000  cars. 

The  loss  111  the  movement  of  agricultural  products  was  not  so  serious 


LIABILITIES, 


CAPIfAL  STOC  K; 

OrdidBP.v  Slock . 

Four  Per  Cent.  Preference  Stock 


$335,000,000.00 
.  P39,348.587.79 


$398.9lt..54g.7t 

107,300,000.00 


(1946)*  . 

TWENTV-FIVE  YEAR  y/„  COLLATERAl.  TRIST  COLD 

BONUS  (I9.54)'* . 

THIRTY  YEAR  4'/-7„  t’OLI.ATERAL  TRUST  GOLD  BCINDS 

(1060)»  . 

TWENTY  YF-AR  4t4.'>'  SINKING  FCND  SECUR¬ 
ED  NOTE  (  KRTIFICATES  (1944) . $  30,000,900.00 


H.  \.  Mackaj-Mdssej-Harris  cally  complete.  Provisfon  will  have  to  be  made  from  lime  to  time!  how-  'suited  in  many  thousands  refii.sing  to  sell  and  GnaHv  being  forced  to  do  so  *^xVKF*^S’ro(*K  ‘  S398  911  S4S  71 

'-’o.  The  bu4k  of  it  was  due  to  the  ever,  to  replace  the  older  tonnage  when  these  ships  become  obsolete  or  •’>'  9  much  lower  price.  This  situation  resulted  m  decrca.stng  the  farmers  . 

general  liquidaUon  of  stocks  of  both  unsuitable  for  the  trade.  :  buy  mg  power  and  had  a  very  depressing  effect  upon  busmes.s  collateral  as  bclon . l(>..uUO,0(H>.00 

machines  and  replacement  parts  h 930  7, 'a\r^:;..^7uUe  a'',,' Effect ^  ”n934u''''"  collater.vl  trust  gold  bonds 

plac'e  In  importance  to  the  vcs.sels  of  your  Goet  took  |  J-Jn  T1  F.^Y  Veak'i.^;,  COLLAriklL  TRUSt’^ 

was  made  last  vear  nf  a  new  inven  I  During  the  year  the  steamships  “Montroyal’’  and  "Empress  of  Scotland’’ I  t"tdouhtedly  arosc^  from  bu.*iness  coiiditioris.  .  _  ,  TWENTY-FIVE  ’  YF All  V/ '  roi  i  atfrai  ' ’rni’ii'r'  i''ni 'n 

.was  inaae  last  jear  oi  a  new  UUCH-  -veere  sold  I  property  has  been  well  maintained  and  the  Company  I.s  now  in  a  *  ”  *  v  t '  C'  * ' "To  coELArEHAJ.  TRLST  GOLD 

tory  reserve  which  had  been  estab-  SAI.NT  .TOIIN-DIGBY  SF,nnCE.  I  position  to  continue  the  reductions  already  made  In  their  expenses  until  •  •  ’  ’  THi’isT 'roi' ^tOt.a 

Hshed.  and  your  directors  deemed  it  |  The  steamship  "Princess  Helene.’’  the  construction  of  which  you  author-  business  again  becomes  normal.  THIR-TI^ 

advisable  to  add  a  million  and  a  Ized  for  the  Saint-.Tohn-Digby  service,  was  placed  on  that  route  in  Atigti.st  1  I’nEnNF-TV-OUEBEC  UOXIMUNITY  ASSOCIATION.  LIMITED  TWENTY  YEAR  SINKING  FEND 

half  dollars  to  it  The  inventnrv  ®very  way  suitable  to  the  service  and  a  welcome  .  RCI.bel  lo.m.vig.’xi  i  *  assuliaiiun,  i-i-wii^u.  <  ,..„,.ii.Ii(’ates  (1944)... 

nair  dollars  to  it  ine  inventory  to  the  Company’s  facilities.  ^  The  above  Association  was  incorpoiated  during  1929  with  a  view  to  es-  ^ESS:  Purcliused  b.  Trustee  cance 

values  are  believed  to  he  sound.  i  tablisliing  a  large  and  exclusive  recreation  resort  in  the  vicinity  of  Monte-  ■'  “  ™ 

About  a  J’ear  a"’0  special  meas-  branch  lines..  'hello  in  the  Province  of  tjtiebec.  Your  Company  acquired  a  minority  in¬ 
ures  were  i-naiigiirated  with  s  view  'Cb®  construction  of  branch  lines  in  Western  Canada  previously  author-  terest  in  the  enterprise,  but  through  the  inability  of  the  American  interest  leSS:  AMOUNT  held  bv  Trustee  ... 

tires  were  luauguratea  -Wltn  .a  view  shareholders  was  proceeded  with,  277.1  miles  being  graded,  I”  provide  the  necessary  capital,  it  took  over  the  completion  oT  the  vvork  of 

to  BcrutlUiZingf  closely  <lll  or  the  in-  ^37.4  inile.s  of  track  laid  and  360.4  miles  ballast^^d  on  these  n^^w  lino.^.  fonstriictlon  and  tho  operation  of  the  undortaUing'.  While  the  extensive  moRTfiAGK 

ventories  of  repjacemont  parts  This  con.struction  has  followed  the  lines  of  the  extensive  programmo  on  the  property  has  not  yet  been  entirely  completed.  U  is  sufficjently  Algoma  Branch  Ut  Mortgage  5  i>er 

throughout  the  world  Investiga-  outlined  in  the  Annual  Reports  of  the  last  two  years.  Owing  to  the  unpre-  advanced  to  indicate  the  tinique  and  attractive  nature  ^  the  resort,  'which  Lacoinbe  A  Blindiiiaii  Valley  Rallwa' 

°  J  4  u  I  *  ”  i,  cedented  conditions  In  Western  Canada  since  this  programnie  wa.s  formti-  bas  alread.v  received  much  favorable  comment.  .^uu®  Company  has  taken  . ■ 

tions  were  made  at  each  branch  lated  and  the  fact  tliat  the  developments  w'hicU  certain  of  these  line.s  wer’-  bond.*  on  the  propert.v  aiid  asssets  of  the  Community  Association  as  security  E()lTr.‘<IE\’r  (IBLIGATIONX 

and  stoicks  were  exajllined  in  the  I  intended  to  reserve  have  not  been  carried  on,  it  becomes  npcp.s.sai’y  to  defer  't®  advances.  Pending  other  financial  ai’iangement  or  the  gradual  LESS:  Balance  on  hand  with  Trustees 

’  light  of  nreviniis  snips  nnil  nrnlinhlp  1  the  commencement  of. the  lines  so  affected.  However,  a  substantial  porliott  retirement  of  (he  bonds  through  sales  ot  lots,  bonds  to  the  extent  oi 

%  v.i4.t  <1,4  I  of  the  programme  has  been  carried  out.  and  it  is  the  purpose  nf  votir  Direr-  *5,00e,000  arc  held  in  the  Companj’ s  treasurj’.  CURRENT 

aemimu.  laris  lor  WhlCU  mere  |  tors  to  continue  it  as  condition4  warrant.  To, that  end  application  ha.s  >..Rr.>K,vn.m.'nE,u  Audited  Vourliers . 

was  little  hope  of  sale  were  scrap-  [  been  made  to  Parliament  for  Extension,  where  necossnr.v,  of  ihe  powers  C.APlrAL  E.XPE.NDITIHES.  j.^y  KolN . 


oy  service,  was  piaceq  on  tnai  route  in  Atigti.st  LUCERNE-IN-at'EBEC  COMMUNITY  ASSOCIATION,  LIMITED.  Y'?** ‘‘irT 

‘very  way  suitable  to  the  service  and  a  welcome  .  ,  ...  .  ,  j  -ooo  ...wu  ,.i„  ..  NOTE  CERTIEICATES  (1944) . 

acuities.  I  .^.The  above  Association  was  incorporated  during  1929  with  a  view  to  es-  LESS:  I’urcliused  b.  Trustee  and  cancelled 

I  tablislimg  a  large  and  exclusive  recreation  resort  in  the  vicinity  of  Monte- 
BRANCH  LINES..  'hello  in  the  Province  of  (Quebec.  Your  Company  acquired  a  minority  in- 

nch  lines  in  Western  Canada  previously  author-  I  terest  in  the  enterprise,  but  through  the  inability  of  the  American  interest  LESS:  AMOUNT  held  by  Trustee  .. 
i-as  proceeded  with  277.1  miles  being  graded  Provide  the  necessary  capital,  it  took  over  the  completion  of  the  work  of 

rl  360.4  miles  ballasted  on  these  new  line.s.  ’  1  construction  and  the  operation  of  the  undertaking.  YVhlle  the  exten.Mye  JIORTG.IGK  BONDS: 


23,317.900.00 

38,831.34 


Algoiua  Brunch  1st  Mortgage  H  per  cent . 

Laeoinbe  A  Blindiiiaii  I'alley  Railway  1st  Mortgage  6  per 

cent . 

EQlir.-JKNT  OBLIGA'riONS . $  5.3,3^000.00 


.$  5.3,2.50.000.00 
.  10,9g5,663..’!5 


1,000  arc  held  in  the  Company’s  treasurj’. 


ped  and  surplus  slocks  were  trans¬ 
ferred  to  points  wliere  sale  was 


been  made  to  Parliament  for  Extension,  where  nccossitr.v,  cf  the  powers  C.APITAL  EXPENDITUHES.  j.^y  Ilolh 

previously  granted  to  the  Company,  and  in  addition  for  authority  to  con-  In  anticipation  of  your  confirmation  your  Directors  authorized  capital  Sliscellanc 

struct  the  following  line  : —  appiupriatioiis,  in  addition  to  those  approved  at  the.  last  Annual  Meeting. 

From  n  point  on  its  Montreal  Terminals  Division  to  l.’Kpiphanic  in  the  aggregating  for  the  year  1930,  $4,895,470,  and  ask  your  approval  of  expen-  ACCKtED: 

Province  of  Quebec.  diltire.s  on  capital  account  during  the  present  year  of  *8,010,528.  Of  this  ReniHiK  nf 

this  I  Vour  approval  will  he  a,*kcr]  for  proceeding  with  the  construction.  a..s  aiipiunt  the  principal  iicnus  are; —  RESERVES 

and  I wairant,  of  the  tindcrnient  ioned  portion.s  of  brancli  lines  and  Replaceiitenl  and  enlargement  of  striictiii’es  in  permanent  form  ..*  741,001  Eqiilpmenl 
n  4  !  (‘T  W’hicli  pal  liamcntar.v  .sanction  ha.s  been  recch  ed.  jmd  for  the  Additional  stations,  round  houses,  freight  sheds  and  shops,  and  ex-  Steamship 

a  in  .  issue  and  sale  of  a  sufficient  nmouiit  of  Consolidated  Debeiitui’e  ttocl,  to  tension.s  lo  existing  biiilding.** .  124,890  Resene  E 

meet  the  cNpenditiiie  therefor:  pjaips  ,,ji|  anchors,  ballasting,  ditching  and  miscellaneous  road-  Speclul  Rr 

1.  Nwifl  Current  Southeasterly,  Vanguard — Meyroniie.  !  way  bctlernicnls  ...  .: .  1,144,559  nicnl.. 

.51.  15  lo  M.  76 .  .  .’;i  miles  I  Replacement  of  rail  in  main  and  brancli  line  tracks  with  heavier 

2.  Jloose  .Taw  Southwesterly  Branch.  .Mankota  West,  section  . .  618.210  PREMIIM 

M.  116  to  M.  157 . ;  .  I!  yijle.i  |  I nstal la i ion  of  auloniatic  signals .  142.400  ®ONI 

3  Rosctow’ii  Southeasterly,  Rosetown-t Itinn wortii,.  .  .  .  ..  20  nii|c.s  I  Additional  terminal  anil  side  track  accommodation .  97,246  It’*' 

4.  Lloydinin.ster  Northeasterly  Branch,  ,M.  25  .to  M.  4.7  ...  20  miles  i  linprovitig  coaling  and  watering  facilities .  1  15.368  Uj,’"!.’’;  ’ 

.7.  Hamlin — .Shellhmok .  ...  37  milc.s  .  Mechanical  I  >cpa  I’tmcn  t.  inachincry  at  varioii.s  points . .  ...  236,231  oLR*  LI,S  I 

6.  .Medstcad  .N’ort heasterly .  37  niitc.s  [improvement.*  in  connection  with  telegraph  service . I  ...  1,484,513 

7.  Prince  Albert — Lac  la  Bichc,  .M.  90  lo  M.  94 .  4  miles  |  Britisli  Columbia  Coast  Steamships  .  19,200 


CURRENT 

Audited  Vourliers....  . 

ray  Rolls .  ..  ..  ..  .. 

AUfijcellaneous  Accoimts  rayalile.... 


more  -likely  to  he  effected.  A  new  i  rrovinre  r»f  Quebec. 

fcysteni  of  inventory  control  for  this  I  Vour  approval  will  be  a.^Keri  for  proreedinfr  ith  the  ropstruftion.  a..'* 

olocta  nf  trnnrl<  xvi<i  i m ii nt Oil  .vrifH  uairaiit.  of  tho  undomienl ioned  portions  of  braiit  ii  line.s  and 

(lass  ot  .goods  VtdS  inaugiirated  .ind  which  parliamentary  .sanction  ha.*  been  received,  an.l  for  the 

tne  result  has  heen  a  reduction  in  issue  and  sale  of  a  sufficient  mnount  of  Consolidated  ltf“bc.ntiil’e  istociv  to 

our  total  replacement  parts  inven-  meet  the  cNpendituie  therefor  : — 

tory  oC  alnio.st  C0®c.  Nwifl  Current  Southeasterly,  Vanguard — Meyronne, 

— -  .  ,  I  M.  to  lo  M.  76 .  . . .  I  miles 

l£l*0ei  I  anil’s.  3.  JIor.Bp  .raw  Southwesterly  Branch.  .Mankota  West, 

Our  leceivabio  figures  .ire  higher  '/?  ^I.  ’’i,  ■■4  ”  . .  1*  Aiiie,* 

.  ,  ,,  ,,  ,1  .  .t  Rosctow’ii  Soiit heasi.erl.v,  Rosetown-t .tinn wortii,’.  .  .  .  ..  20  nii|c.s 

by  six  million  dollars  than  llio.sf  of  (,  Llovdinin.ster  Northeasterly  Branch,  51.  25  .to  M.  47  ...  20  miles 

the  previous  year,  which  is  not  out  7.  Hamlin— .Shellhmok . ■ .  ...  37  milc.s 

of  line  with  piTviiPis  experiences  -■  1 '  '.in  "  ' .  milc.s 

,  4.  -  _  .  '  I.  Prince  Albert — Lac  la  B  chc,  M.  90  lo  51.  94 .  4  miles 

in  times  of  depression,  karmers  as  .  .  nuH.s 

a  ela.SS  recogni/.c  that  they  in  com- 1  ,  I"  addllinn  to  ihe^  ab^ove  mentioned  lines,  r.rrangcmcnts  have  l.een  made 
.  ,1  ,1  1  .  r  !  f*-®  coniplction  of  the  Kettle  A  alley  Railway  line  front  Skalia  on  ihe 

llion  WI1U  Ollier  Cla.sses  ot  people  1  Osooyoo.s  Subdivision  southerly  to  connect  witli  the  line  alt’cudv  constructed 
must  pay  their  debts,  and  w  ith  rea- I  from  Okanagan  Kails  southerly  in  the  Province  of  iJi  itislt  C’oliimbia.  and 
sonable  crop  resillt.s  they  are  able  (’®®'’  "’^de  to  I’arliainont  for  the  necessary  anlhoiity  therefor, 

to  do  so.  Iveconi  le.gi.slative  mc.is-  agheemex'I's. 

nres  in  tlic  Western  Provinces  are'  Votir  confirniatinn  and  approval  will  be  asked  of  the  following  ugi’cc- 


I  !  5rile,i 
20  niilcB 
20  miles 

27  milc.s 
37  mites 
4  milc.s 


Uf  this  RenlaU  of  l.eHsrd  Lines  and  4  oiipons  on  lluiicase  Rund.s  . 
RESERVES  AND  AI’I’UOI’KIATIONS: 

741,001  Equipment  Replacement  . 

Steamship  (Tcplacemrnt  . . 

124,890  Resene  Eiind  for  (oiitingencies  and  for  ContinBent  Taxes  ” 
Special  Resenn  lo  meet  Taxes  imposed  b.v  Dominion  Gotem- 
,444.559  . . 

618.210  PRKMII  VI  ON  r.Vl’ITAL  STO(  K  .SOLD  (LE.SS  DISPOCNt" 

142.400  ’*''''  bonds  .\M»  .NOTES) . . 

97!246  proceeds  L.VNDS  AND  TOVV.VSITES .  ii’ 

1  15.368  hl  RPLVS  REVENl  E  EKOM  OPEK.VTIOY . 

236  231  SIRPLI,S  FROM  UTHEI!  .VSSETS . 


7.806.115.82 

.3,587,400.88 

3.949,676.37 


9,019,677.7,5 

18,630,357.9.5 

14,103,371.56 


.30,006,000.1 

25,000,000.1 


3,6S0,600.( 

273,700.1 


14.313,193.01 

1,137,754.21 


In  addllinn  to  ihe^  above  mentioned  lines,  .arrangements  tiave  l.een  ntade  Yarmotitlt^l.akf^ide  Inn  .  415' 

for  the  coniplction  of  the  Kettle  Valley  Railway  line  front  Skalia  on  I  he  ;  r>  station  nostal  and  telegraph  buildings . 1  4"7 

Osooyoo.s  Subdivision  southerly  to  connect  with  the  line  alreudv  constructed  postal  ana  to  egrapn  nut  amgs  ...  .  j,4.7, 

from  Okanagan  Kails  southerly  in  the  Province  of  Riitish  C’oliimbia.  and'  "’.®  balance  of  the  amount  is  required  for  miscellaneous  works  to  i 


prove  facilities  and  effect  economies  over  the  whole  system. 


1,484,513 
19,200 
637.000 
415,000 
1,427,000 
s  to  im- 


69,288,692.3 

76,170,021.2: 

146.822,673.0 

110,157,592.91 

$1,371,969,691.61 


E.  E.  LLOYD. 

Comptroller. 


AIDITORS’  (  ERTmC.VlE.  compiroiier. 

Ihe  year'enOina  n'emmbe^^  4*=’?: 


SPECIAL  CONSTRUC'I’ION  1  NDEII  AGHEE.31EXT  WITH  DO.VII.NIU.N 
GOV  EHNMI'INT. 


not.  conducivp  id  e.xpediting  col-imenis  made*  bv-  >  our  Directors  during  the  past  year: —  Kor  llic  i.iirposc  of  aiding  in  the  immediate  relief  of  unemployment  in 

lections  hut  in  the  long  run  we'  ''  ’'*4''®®'"®®*’  'lated  51ay  5.  1930,  belwien  votir  Company  of  Hie  one  j  Canada  the  Company  in  October  la.sl  agreed  with  the  Dominion  Government  .Montreal.  March  0,  I9.';i. 


taine"'";.  'Z'Directors’  cot  re^'  ®»"- 

Montreai.  March  6,  ,971.  ^Ais.  (EnB.Ond). 


shall  receive  a  high  percentage  of  1 ,  .■  ■  -  .  :===^^r -  — 2 _ — ^ _ 

our  money  although  it  may  he  slow  ,  ,  -  .  k  k  ,  . 

lu  corning.  Our  rescrve.s  for  re-  of  farmers  purrhasing|  There  .are  a  ninnher  of  Ltetors  dme  price;',  fioJably  wheal,  that  1  implements  have  been  lowered.  Con-  Shields  &  Company  is  one  of  the  forw.ard  make  a  total  of  SS4  fixn  out 

eeivahlcs  were  again  .strengthened  j P'  ident  in  Sotiih  Ameriea. ,  tending  to  weaken  the  market  sit  11a- |  forceasting  is  rendered  difriculf.  H  1  ces.sions  to  the  farmer  have,  in  addi-  well  known  stock  exchange  houses  of  which  dividends  of  *42  eiq  wars 

this  vear  uoftl  ihey  now  .stand  at  i  the  tion  in  wheal.  Improved  eondifioms  ,  does  .seem,  however.  '  tliaf  wc  have  1  tion,  been  made  in  certain  of  the  in  New  York  City.,  with  branche-s  paid  $5  190  transferred 

over 'three  niillions.  or  11%  of  the  ''"nipany  has  built  up  a  reputation  '  are  being  experienced  in  the  Unitoo  i  reached  the  hottom  of  our  period  of  1  terms  of  sale  a,nd  Interest  charges  in  also  in  Chicago.  Minneapolis.  Roches-  for  doubtful  mortgage  ’receivaWe 

for  standing  behind  its  goods  which  [.States  winter  wheat  hell ;  there  is  a  |  deprcs.sioii.  We  do  not  look  forward  '  a  number  of  territories.  ter,  .Newr  Rochelle  and  Dunkirk  and  and  $3  077  deducted  fro 

In  connection  with  Australia  wo^^'*'“''^  valuable  assets  |  new  policy  on  the  part  of  the  Cnitcd  1  lo  greatly  improved  business  during  |  It  i4S  fully  realized  that  the  Com-  Partners  of  Uic  firm  are;  ’  tax  leaving  a  balance  of  *Vflq9  4r 

regard  our  connection  with  II.’  V.  business  improves.  States  Farm  Board  to  li.niidate  its  [1931.  but  believe  that  we  can  exp^t  pany  cannrt  prosper  until  ite  cus-  pg„,  y’  shields.  Louis  Shields  be  'carried  to  surplus  Lcount  oi 

.McKay  -  Massey-Harris  Propretary,  (General  Wheat  SituutloiL  grain  holdings:  and  the  large  .sup-  a  gradual  recovery  m  which  the  toiner  the  armer.  Is  prosperous,  and  Cornelius  Shields,  Egbert  Moxham’,  1931. 

Limited,  as  particularly  sound  and  The  quantity  of  wheat  moving  P  ,*b  L)  to  20  million  1  foundation  wilt  be  laid  for  bettei  fu-  with  this,  in  mind  > our  Direct^^  Carroll  B.  Alker,  H.  H.  Belding,  Jr.  - - 

a  solution  to  a  difficult  problem,  'into  import  ma'rket.3  at  the  present  els  higher  than  last  jcai.  The  iture  rc45ults.  h  spitinp-  forth  mcnsnrps  which  will  Joseph  H.  Seaman,  special  part-  Canada  Pavinff  A'Mfarded 

The  new  rrimoanv  is  in  .s  ctroni-  o,,.,  <».,♦  of  o  favorable  factors  are  the  steady  de-  r'n.nncratinn  H'  th  Farmer.  setting  forth  measures  which  will  ^  Vranaaa  raving  ^^-waraeo 


over  three  millions,  or  11%  of  the 
assets. 

In  connection  with  Australia,  wo 
regard  our  connection  with  11.  V. 
5IcKay  -  Masscy-Harris  Propretary, 
Limited,  as  particularly  sound  and 


.McKay  -  Masscy-Harris  Propretary,  General  Wheat  Situation.  grain  holding's;  and  Ihe  large  . sup- : a  gradual  recovery  in  which 

Limited,  as  'particularly  sound  and  The  quantity  of  wheat  moving  on  Passage  are  1.5  lo  20  million  j  foundation  wilt  be  laid  for  bettei 

a  solution  lo  a  difficult  problem,  'into  import  ma'rket.3  at  the  present  bu.shels  higher  than  last  year.  The, ture  rc43ults. 

The  new  company  is  in  a  strong  time  is  greater  than  that  of  a  year  '•’vorable  factors  are  the  steady  de-  Co-Operation  With  Farmer, 
position  and  commands  an  import-  ago.  but  in  this  regard  it  must  be  Owing  lo  the  difficult  situatio 

ant  share  of  the  trade  there.  remembered  that  world  production  Ts^^hp  "  bifb  the  Canadian  Farmer  has  J 

Extension  Of  Business.  also  has  been  greater.  Most  of  the  assuranoe  of  a  snfaller  ernu  in'indH  ip'aced,  due  to  circumstances  be: 

During  the  past  year  a  represen-  increa.se  over  last  year  is  due  to  lar-  red  with  last  vpar’s  rppprd  i  bi-s  control,  the  company  has 

tative  from  head  office  visited  Flu-  ger  shipments  from  the  southern  <  *1  .  -ri,p  ..pprpVofp  <,.p,-ij  !duty  bound  to- do  everything  in 

rope  in  the  interests  of  our  plow  hemisphere  and  from  Russia.  Cana-  ' poW'Or  to  assist  him,  The  Domi 


idvoraois  factors  are  tne  sieaay  ne-  |  f'o.ODcratiun  With  Farmer.  ociimg  luivu  uicaouico  wwi  - 

™  iSSd  ,”^“uSS»Rc«  b.n.m.  Monarch  Mortgage  Has  '■‘■”‘<‘<1  p**  k***  .Rc'crtul  to 

SSyTbub”;’  tod,  to  'fto  Toronto  Brokerage  Firm  Net  Profit  Of  $39,983  SfbV™  iKm'iM 

poW'Or  to  assist  him,  The  Dominion  Makes  N.  Y.  Connections  -  announced  by  Premier  Geo.  S. 

and  Provincial  Governments-  have  _  Toronto  Bureau  The  Financial  Times  Henry. 

placed  in  'Cffect  certain  measures  Toronto  Burrau  The  E’lnnncJai  Timen  Toronto. — Gross  earnings  of  $57,-  "^be  fiscal  year  of  Canada  Paving 
designed  to  make  the  farmer's  bur-  Toronto.  —  H.  B.  Hoiisser  &  Cora-  936  are  ghown  in  ihe  annual  report  Company  closed  January  31st,  and 


Canada  Paving  Awarded 


lUi/o  HI  luc  iuic.r-.’b..s  wui  yiuw  I  c  pi.u  •• '^***  ,  .  wheat  Ins  Tint  VPt  shnwn  ‘  4.4ini4iiiiu44  ITiatACS  IN.  A  .  N.'UlUICGglUtlS 

business  and  carefully  investigated  dian  wheat  has  been  suffering  from  gj„„„  <•  dpcre-isinc  and  i  ^  t’ll  i"  Provincial  Governments-  have  _ 

the  situation  in  relation  lo  the  types  the  competition  of  theim  two  fields  neighbourhood  of  hciwtxen  5  and  i  I’biced  in  'Cffect  certain  measures  Toronto  Burmu  The  E’lnnnrtm  Time* 


hi.s  control,  the  company  has  felt 
duty  bound  to-  do  everything  in  its 
poW'Or  to  assist  him.  The  Dominion 


Toronto  Brokerage  Firm 
Makes  N.  Y.  Connections 


Monarch  Mortgage  Has 

Net  Profit  Of  $39,983 


of  product  supplied  oy  the  company  since  the  strength  in  Canadian  ex*  ^  hnnHroH  miiiinn  htiuhnic  s  ^ic^esigned  to  make  the  fariner*^  bur- |  Toronto.  —  H.  B.  Housser  &  Cora-  936  are  ghown  in  the  annual  report  Company  closed  January  31st,  and 

to  that  market.  Suggestions  for:ni-  change  as  coniparcKl  to  that  of  the  j.  u  iii  r-fintin  ^  lu  this  connection  there  i  pany  announce  that  they  have  estab-  of  Monarcli  Mortgage  and  Invest-  annual  statement  should  be| 

provement  were  received,  and  .ns  a  southern  hemisphere  wheat  export-  t^ve  definite  relntian  tr  ti  e  '  [has  been  pre.«sure  from  various  iished  direct  private  wire  cohnec-  ments,  Ltd.,  for  the  year  1930.  Gen-  available  before  long.  The  volume 

result  the  company  will  be  in  a  bet-  ing  companies  has  cainsed  trade  to  ..  .  •.ericniture  in  •*  '  ' Hource.s  to  reduce  implement  prices,  tions  with  Shields  &  Company,  52  eral  expensee.s  reduced  this  to  $43.-  business  handled  by  the  company 

ter  position  to  compete  for  plow  fake  advantage  of  the  resulting  ®  quiin„  me  ncxt|Y„„r  Knnip.tny  has  not  felt  it-sclf  Wall  Street.  New  York.  Members  of  633.  A  further  reduction  was  rc-  >*'  ’930  indicates  a  fairly  good  pc^ 

trade  In  that  territory.  lower  prices.  With  regard  to  the  |  ’  |  justified  in  itiakiiig  general  price  re-  ithe  New  5’ork  Stock  Flxchange,  and  qiiired  to  wipe  out  a  deficit  of  $3,-  *'*'’'*  from  an  earnings  standpoint. 

A  visit  was  also  made  to  South  competition  of  Russia,  its  policy  is  j  I'liliirc  I'rospocls.  'diietions  which  would  curtail  an  in-|t;hicago  Stock  Exchange.  Chicago  649,  incurred  in  the  sale  of  some  F2conomies  made  effevtive  by  tho 

America  and  conditions  in  our  Ar-jwell  enough  kno’wn  to  render  mine- |  The  welfare  of  this  l)usiu3.ss  is  .so  come  that  is  already  inarlequato.  |  Board  of  Trade  and  As.sociate  Mem-  propertie.s  during  Ihe  year,  leaving  consolitlation  bore  fruit  during  last 

gentlne  Branch  were  investigated  ressary  more  than  mentioning  it  on  |  intim.-itely,  related  with  the  success  ,  However,  price.s  of  tractors,  reaper  [  hers  of  the  New  York  Curb  Exchan-  a  net  profit  of  $39,983.  This  amount  jea®-  Net  profits  to  be  shown  will 

and  reported  upon.  A  severe  re- 1  this  ootasion.  [of  the  crops  and  the  course  of  pro- j  threshers  and  certain  other  typc.s  of  j  ge.  together  with  the  surplus  cairied  depend,  however,  on  the  amounts  the 

-  -  ,  _  .  .  ■  .  management  decide  lo  write-off. 


March  27,  1931 


fmumt 


iDDCEOPROmS  r 
OR  C.G.  ELECTRIC  t 
DURING  PAST  YEAR  L 


Money  Rates  as  a  Reliable  Forecaster  of  Business  Trends 


mings  On  Common  Equalled 
H6.76  A  Share  Compared 
With  $20.28  In  1929 

WORKING  CAPITAL  UP 

reased  $665,673  to  $15,605,- 
M)6  —  Feature*  of  Stance 
Sheet  is  Gain  of  Five  Million 
n  Investment  Account 

educed  profits  but  a  stronger  i 
'Idug  capital  position  is  revealed 
he  annual  report  of  the  Canadian 
icral  Electric  Coniuany  Limited, 
the  year  ended  DecemOer  3t, 
0.  Earnings  on  the  common  stock 
the  company  were  equivalent  to 
.76  on  each  of  ths  ISS.SI.'i  shares 
standing  and  compare.^  -with 
.28  in  192!)  and  $16.10  in  1928.  A 
tune  of  the  report  is  the  gain  of 
rly  three  millions  in  holdings  of 
emment  bonds  and  over  two 
lions  lu  miscelltineous  Invest- 
nts. 

'rofits  for  the  year  of  $4,688,069 
ipares  with  $.5,337,028  In  the  pre- 
ding  report.  Deducted  from  those 
fits  were  depreciation  at  $922,278 
1  preferred  dividends  of  $599,042 
ving  a  balance  of  $3,166,755  ap- 
;ahie  to  the  common  stock.  Cora- 
n  dividends  took  $755,380  and  the 
r's  surplus  stood  at  $2,411,375  to 
leh  was  added  previous  surplus  of 
>88,073  bringing  the  profit  and 

5  balance  to  $5,999,448  as  against  i 
>88,073  in  the  previous  year. 

’roflt  and  Joss  account  figures 
ipare  as  follows ; 

1930  1929  1928 

$  $  $ 

It .  4,688,069  5,337,028  4,494,66.‘i 

rec .  922,272  908,143  800,000 

profit _  3,763,797  4,428,884  3,694,66,3 

Write-off .  3,446,393  2,865,871 


Torontff 

I 

UoHtnal 


Winniptt 


'84  85  '86  '87  '88  '89 '90 '91  '92 '93 '94 '95 '96'97  '98 '99'00'0I  '02 '03 '04'0S '06 '07 '08 '09  10  'll  '12  *13  'l4  'l5  'l6  'l7  'l8  'l9  '20 '21  '22'23  !24'25'26'27'28'29'30'3I 


]  It  Ls  the  conclusion  of  Alvan  T.  Simonds,  president,  Sinionds  Saw  &  'forecasts  without  an  error  in  the  forecast  in  any  instance, 
i  Steel  Companv,  and  his  associate,  .John  G.  Thompson,  that  since  the  war  Ueferring  to  the  chart,  attention  is  called  to  the  fact  that  each 
and  during  many  previous  .ear,  every  major  swing  In  business  activity  has  rising  line  in  money  ratas  (the  broken  line)  is  approximately  paralleled 
been  forecast  months  in  advance  by  major  swings  in  money  rates.  Every  som?  months  later  by  a  rising  line  (the  solid  line)  in  business  activity, 
major  swing.  Including  the  impending  revival  through  1931,  has  been  while  each  falling  line  in  money  rates  is  approximately  parallolcd  some 
forecast  corrcciiy.  “This  revival",  says  ^fr.  Simonds,  “will  take  place  \  months  later  b.\  a  falling  line  in  business  activity.  Thus  the  turns  in 
unless  the  unfailing  forecaster  of  the  past  fifty  years  fails  to  function  as  j  money  rate.s  hove,  indicated  months  in  advance  coming  turns  in  business 
it  has  for  every  major  sw'ing  during  that  time.”  'actiNity.  The  money  rates  used  are  commercial  paper  rates.  New  York,  j 

The  accompanying  chart  has  been  prepared  to  support  the  contention  ;  and  the  data  is  taken  from  the  Annalist.  The  light  solid  horizontal  line  | 
that  during  the  past  fifty  years  major  swing.s  in  money  rates  have  forecast  J  Indicates  5%,  so  often  considered  normal  for  commercial  paper  rates.  | 
ttpcuratcly,  months  In  advance,  every  major  swing  in  business  activities ;  •  In  oonnection  with  the  chart,  it  is  explained  further  that  major  swings 
that  is,  14  upward  swings  including  the  boom  of  1929  and  14  downward  |  in  money  rates  have  been  compared  with  major  swings  In  general  buslnees 
swings  including  the  depression  of  1930.  It  is  submitted  that  sales  plan- j  as  computed  by  the  American  Telephone  &  Telegraph  Company,  and  the 
ning,  production  planning  and  budgeting  could  have  been  based  upon  these  j  results  arc  almost  identically  the  same. 


Second  S«ctlon 


A  Pioneer 

Forty-nine  year#  a^o  this  corporation 
was  founded  as  the  first  Canadian .  trust 
company. 

Since  that  day  the  trust  companies  of  Canada, 
as  a  group,  have  become  the  second  largest 
financial  Institution  in  the  country  and  ad¬ 
minister  over  two  billion  dollars  of  Estates, 
fgpfesenting  the  livelihood  of  thousands  of 
widows,  children  and  retired  people;  and  In 
addition  have  vast  responsibilities  under 
corporate  trusts. 

Canada’s  Oldest  Trust  Company  has  taken 
a  leading  part  in  this  great  development  and 
brings  to  the  service  of  its  clients  a  wealth  of 
experience  supported  by  exceptional  financial 
resources. 


General  Manager. 


- - -  I  customers  as  compare*!  with  the 

What  Hydro  Power  is  Doingf  for  Quebec — No.  2  I  popui^ucm  of  .Montreal:— 

-  -  -  -  —  -  -  -  -  I  product  lort 

I  ropuUtion  in  M  ro.Ft.  Cus1<07p*»rs 

-■  ^  ^  .  r, 33.861  765.311  25.247 

J  ^  TkJt  M.  f  .  690.217  2.453.081  ^o.US 

Record  or  Montreal  rower 

Parallels  Growth  or  City  h."’* 

been  one  of  rapid  development  in 

p  ■  .  ^  '  i  I  71  _  r.  •  1.  which  many  firms  have  l>een  taken 

Expansion  m  Operabons  and  Earnings  Has  Been  Pracbc^Iy  under  control  and  operated  as  a 
Uninterrupted  —  Revenues  and  Profits  Grow  Even  During  single  unit.  Some  features  of  the 
Periods  of  Industrial  Depression  —  Field  of  Service  Steadily  fompany’s  corporate  history  follow. 

Extended  —  Market  Record  of  Stock  Has  Made  It  Most  L"  the  Montreal  Light.  Heat  & 

_ _ I  , _  ..silj-  1/-  1  ^  Power  Company  was  Incorporated  to 

l^pular  Investment  Medium  In  Canada  — —  Customer  Owner-  operate  the  Montreal  Ga.s  Company, 
ship  Achievements  the  Royal  Electric  Company  and  the 


Earn .  3,766,797  982.491  828.794 

•  divids _  599,042  599,042  599,042 

i.divids...  766, .380  . 

alus .  2,411.375  383,449  229,762 

v.aurp _  8,688,078  8,204,625  2,974,878 

:  L.  Hal. . .  .  6,999,448  8,588,073  8,204,625 

[)  Appropriation  for  reduction  of  plant  values. 

'he  general  balance  sheet  shows 
ih,  secured  loans,  and  government 
ids  at  $12,717,774  an  increase  of 
136,843,  while  investments  at  $3,- 
,272  show  an  Increase  of  $2,167,- 
.  Thie  total  increase  during  the 
ir  in  cash,  secured  loans,  gov- 
iment  bonds  and  investments  was 
604,462.  Each  security  Is  carried 
cost  or  market  at  December  31, 
0,  whichever  was  the  lower. 
Lccounts  and  notes  receivable 
ount  to  $2,678,437,  a  decrease  of 
187,270,  and  inventories  at  $6,255,- 
show  a  decrease  of  $1,119,478. 
istantlal  reserves  are  carried 
ilnst  receivables  and  inventories, 
jh©  company  has  no  funded  debt 
interest  bearing  obligations  of 
Y  kind.  $1,709,146  was  expended 
1930  for  extensions  and  iinprove- 
nta,  Including  a  new  power  plant 
1  buildiing  for  switchgear  produc- 
a  at  Peterborough,  and  new  office 
1  warehouse  buildings  at  Halifax 
i  Winnipeg.  During  the  last  seven 
irs  the  company  has  expended 
)r  $7,000,000  on  additional  bulld- 
rs  and  equipment  with  the  object 
Improving  its  manufacturing  and 
tributing  facilities  for  the  purpose 
advancing  manufacturing  efficien- 
Quallty  of  product  and  service  to 
stomers. 

Current  assets  amount  to  $18,1.54,- 
r,  an  Increase  of  $1,273,708,  while 
rrent  llabdlitles  at  $2,549,061  .show 
increase  of  $608,036.  The  excess 
current  assets  over  current  liab- 
I'es,  or  working  capital,  amounts 
$15,605,906,  an  increase  of  $665,- 
5. 

SVorking  capital  comparisons  fol- 
v; 

1930  1929  1928 

$  S  $ 

T.  an«ta  ..  18,154,967  16,881,259  18,427,430 
rr.  liabs _  2,549,061  1,941,026  2,068,654 

rk.  cap. ...  16,605,908  14,940,233  11,358,776 

Cash  And  Investments. 

In  submitting  tho  report  to  sharc- 
Iders  president  D.  C.  DurJand 
ys  In  'part: 

‘Cash  on  hamd  and  loans  fully 
:ured  by  adequate  collateral 
lount  to  $4,608,923,  an  Increase  of 
77,993  over  $4,030,930  as  at  De- 
mber  31,  1929.  The  company’s 
Idlngs  of  Government  bonds 
lounted  to  $8,108,850  on  Decem- 
r  31,  1930,  as  against  $5,260,000  at 
e  end  of  1929,  an  Increase  of  $2,- 
3,850.  Investments  increased  from 
,638,653  to  $3,806,272  at  tho  'cnd 
the  year,  or  by  $2,167,619.  These 
vestments  are  in  Canadian  enter- 
is.es  which  it  is  thought  will  con- 
buto  to  tho  development  of  the 
MJtncal  Industry  and  therefore 
llateraJly  assist  in  the  growth  of 
ur  company.  Tho  total  Increase 
ring  the  year  in  cash,  secured 
ms.  Government  bonds  and  invest- 
ents  was  $6,604,462.  All  securities 
ve  been  consprvatlveiy  valued  and 
e  carried  at  prices  not  higher  than 
st  or  market,  whichever  was 
wer. 

“The  accounts  and  notes  receiv- 
le  have  been  carefully  examined 
d  after  appropriate  reserves 
lount  to  $2,678,436,  a  decrease  of 
,187,270.  Inventories  carried  at 
,223.834  show  a  decrease  of  $1,- 
9478.  in  accordance  with  the 
tnpany's  practice  inventories  have 
:en  taken  into  the  balance  sheet 
I  a  basis  of  cost  or  market  value, 
iiichever  was  the  lower,  and  ade- 
late  reserves  are  carried  for  pos- 
hle  obsolescence  and  shrinkage  in 
^lues. 

“The  company  has  no  funded  debt, 
rtes  payable  or  other  interest-bear- 
g  obligations  of  any  kind. 

“Your  comnany  has  continued  its 
rilcy  of  improving  its  manufactur- 
g  and  distributing  facilities  for  the 
Irpose  of  advancing  manufactur- 
g  efficiency,  quality  of  products 
id  service  to  customers.  The  sum 
’  $1,709,146  was  expended  in  1930  ’ 
ir  extensions  and  improvements, 
eluding  a  new  power  plant  and 
lilding  for  switchgear  production 
■,  Peterboro.  and  new  office  and 
arehousG  buildings  at  Halifax, 
jS.,  and  Winnipeg,  Map'. 

"Your'  directors  are  pleased  1o 
inounoo  that  Mr.  W.  .1.  Blake  Wil- 


I  , _  iniij-  ir"  J  ^  X  A-  Power  Company  was  Incorporated  to 

l^pular  Investment  Medium  In  Canada  — —  Customer  Owner-  operate  the  Montreal  Gas  Company, 
ship  Achievements  the  Royal  Electric  Company  and  the 

- - - -  St.  Lawrence  Light  &  Power  Com- 

(This  is  the  second  of  n  series  of  four  articles  dealing  with  tho  pany.  In  1903  the  company  acqulr- 
co-relatioH  of  the  hpdro-clectric  development  and  industrial  l.a,chine  Rapids  Hydraulic  and 

expansion  of  the  Province  of  Qnehec,  and  the  four  large  com~  I^and  l-ompany  and  secured  the  ad- 

panies  partly  responsible  for  the  remarkable  progress  achieved  vantage  of  the  contract  with  Shawl- 

in  the  Prorinve  'i .  nigan  Water  &  Power  Company.  A 

ny  FRBUKRICK  n*.  KiKi.u.  contract  With  Cedars  Rapids  Manu- 

No  single  factor  has  aided  the  |  iange.s  on  the  St  l,awrenoo  River;  ^eMor^ons^ 

economic  growth  and  industrial  I  Chambly  on  the  Richelieu  River;  a  power  and  in  1916  the  company  was 

progress  of  Canada  iis  much  as  the  ’  auxiliary  plant  at  \ille  Ia  consolidated  with  Cedars  Rapids 

generation  and  distribution  of  hydro- '  S  ^Powe'^r^CoJ^rLtioi  company  became  known 

.  rOnCr  vorp>orailOIl  or  Canada,  ««  fUa  Tnx’u»«stmpnt  Rnd  Tnirfus- 

electric  .power.  Tho  Dominion  is  Limited,  through  Montreal  Island  t^ial  Comply  ™  ^  ^ 

situated  with  some  of  the  finest  |  Powm*  Company)  a  hydro-electric  name  was  changed  in  1916 

water  resources  to  bo  found  in  the  RJidfere-des-  Montreal  Light.  Heat  &  Power 

world  and  with  such  a  foundation  '  mirir'^from  Consolidated.  Eight  years  later  the 

is  able  to  generate  enormous  anp- i  company  formed  with  Shawlnigan 

_ _ L  output  It  controls.  Tho  installed  W.-Itnr  &  TWor  l-lmnn-anv  thn  Ilnif'erl 


electric  .power.  Tho 
situated  with  some  oi 
water  resources  to  bo 


plies  of  cheap  hydro-electric  power,  i  ^  ^^es 

feerventy  per  cent,  of  the  power  40c;  horsenower 
employed  in  Canadian  industry  Is  j 


euuirois.  J  no  yvater  &  Power  Company  the  United 

capacity  of  these  plants  totals  ou8,-  Securities  Limited,  which  controls 
,  ....  ,  .Montreal  Tramways  Comp.any,  Cana- 


Pf"  i  distribution  0“  tho  companVs  In- 

•  i  ^  f  >ed  capacity  and  purchased 

mshed  by  central  electric  stations, !  _  4*  v  v 

the  ba.lance  being  generated  by  the  I  '  '  v  •  • 

industries  themselves.  Ninety-eight  riant  Horw^wer 

per  cent  of  the  energy  for  sale  by  Lachine  Uapids .  1 6, arc 

central  electric  stations  is  produced  |  . 

from  water  power.  The  present  j  LaSaUr  Stcimi’iant . !  i;2!o(ib 

electric  turbine  installations  of  j  hivjere-des-Prairies .  42.oon(a) 

Canada  provide  for  only  thirteen  per  !  st.V^ thee {slooo 
cent,  of  tho  recorded  water  iioM'er  I  Shawinigan, i ! !’.  u.sinooiw 
resources  of  the  Dominion.  Beauharnois. . . . . . . . . . .  i.'>o.oqr(b) 


The  following  table  indicates  the  Lji^j^  Light  &  Power  Company  and 
IS  nbution  of  tho  company  s  in-  subsidiaries.  Montreal  Tram- 

failed _ capacity  and  purchased  ways  Company  operates  and  owns 

oner.  .  street  railway  and  autobus  sys- 


22.060 
42.000  (a) 


tem  of  the  City  of  Montreal  and  sub¬ 
urban  municipalities  on  the  Island 
of  Montreal.  It  is  a  large  consumer 
of  electric  power  and  purchasies 
about  64,000  horsepower  annually 
from  Montreal  14ght,  Heat  &  Power 
Consolld.ated.  The  Canadian  Light 


isources  of  the  Dominion  Beauharnois.......  .  i.-,0.000(b)  &  Power  Company  has  the  bydro- 

The  establishnvent  and  installation  1  42.000  hXpow"?‘uX  in^d^ui'iSy  to  generating  station  at  St. 

.  - ..1*  -n  non  *1.-}TnntnAO — rnfArrArl  in  ohnvA  —  with 


of  power  plants  and  the  vast  W'ork  iostalled  capacity  of  70.000  horsepower 
created  by  distributing  the  energy  «>)  Purchased  power, 
so  generated  have  given  employment  supplement  power  gei 


itaiied  capacity  of  70.000  horsepower.  Timothee  —  referred  to  above  —  with 

(b)  Purchased  power.  an  installed  capacity  of  31,300  horse- 

To  supplement  power  generated  power. 


to  many  thousands  and  in  turn  aided  own  piant.s,  Montreal  Light,  PvtAiide  Plolil  Of  Senicp 

the  prosperity  of  the  companies  on-  Heat  &  Power  Consolidated  pur-  '  "  ,  t  1'  u*  <  a. 

gaged  in  supplying  materials  for  the  cha.ses  135,000  horsepower  from  the  H926  Montreal  Idght  Heat  & 

projects.  IShawinigan  Water  &  Power  Cora-  Power  Consolidated  acquired  the 

Another  factor  lav  in  the  possl- !  P^-oy;  30,000  horsepower  from  Mont-  Quebec-New  En^and  and  Hydro- 


projects. 

Another  factor  Jay  in  tlie  possl 


Duuy  or  new  inousines  rocaung  in!*'-"*  --lo..,,.  tn.  ee  ,  -  -  -  -  — 

certain  districts  where  operaUons  i  increased  in  stipulated  quantities  | 

may  be  carried  on  at  a  low  co^  due  !  until  entire  output  is  absorbed) ;  inunicipal  electric  lighting  plants  of 


facture  at  a  much  higher  cost  of '^om  Beauharnois  I.ight,  Heat  d®  Paul,  Iteawnsfield  and  Senn€9-Ule. 
production.  !  Power  Company,  delivery  to  be  At  present  it  is  understood  that  the 

This  is  especially  true  of  ihe  I  oommenoed  in  1932  upon  completion  company  has  also  made  offer.s  to 

vast  indus.trial  district  of  which  .  of  the  hydro-electric  developments 

Montreal.  Canada’s  metropolis,  is  of  that  i-ompany  now  under  way.  on  \  ^  * 

the  nucleais.  Not  only  domestic  the  St.  Ixiiwronoo  River.  During  the  4, 

firms  but  many  from  foreign  coun-  Past  year,  ‘Montreal  Light.  Heat  & 
tries  choose  sites  in  this  area  on  PoTver  Consolidated  contracted  with  2.  p 

which  to  build  large  piant.s  for  ex-  the  Shawlnigan  Water  &  Power  rill 

tensive  ooerations  Company  for  60.000  K.  W.  in  renewal  ^Ipntreal  and  the  surrounding  dis- 


tGHsivo  opp.rations.  i  '-’ODipaDy  lor  ou.uuu  i\.  w .  in  renowa. 

The  growth  of  the  City  of  .Mont- i  ut  expired  contracted;  tlie  new  con 


real  and  that  of  Montreal  Light.  I  Hact  is  for  a  term  of  thir 
Heat  &  Power  Consolidated  are  1  years  effective  January  1,  1931. 


closely  related.  The  cxpAnslon  of 
this  company  has  been  a  steady  one 
and  reflects  credit  upon  its  admln- 


Gas  and  Coke  rroperilcs. 
Montreal  Light,  Heat  &  F 


new  con-  tricts  through  tho  affiliations  listed 
thirtv-slx  company  operates  a 

■  poibllc  utility  system  which  supplies 
all  the  gas,  electric  light  and  power 
lies.  requirements  of  Greater  Montreal 

r  Pnw<»p  ond  surrounding  districts  embracing 


ana  reiiecus  creuii  ujniu  Jia  auiuiii-i  - -  — - - —  —  «  ..4.1111,44.  or,ri 

istratlon,  but  is  naturally  closely '  Consolidated  also  owns  gas  mami-  »  l^pulation  of  over  a  million  a^ 
linked  with  the  material  growth  of  j  fa-c^uring  properties  and  controls  ® 

thr»  ritv  which  it  serve«i  t  with  the  Koppers  Company  a  by-  fort>-three  mnnioipalities 

Althougrb  Montreal  LiVht.  Heat  &  i  product  coke  plant  which  is  operat-  Md 

Power  Consolidated  finds  its  foun-  i  by  Montreal  Coke  &  Manufactur-  o  awn  ^  ^ 

dation  In  two  of  its  cunstl- j  caLcilv“l!f  ^’h!  fSlowlng' list  of  affiliations 

tuent  companies  —  the  Montreal  coramnea  annual  capacity  or  ««  «  ,.*,0 

Gas  Company  and  the  Royal  Elec-  these  properties  total:  9.000,000,000 

trie  Company  founded  in  1836  and !  fublc  feet  of  gas;  430,000  tons  of  |n<U®ates  the  channels  through  which 
1884  respectively  —  its  real  cor- !  <tomestic  and  metallurgical  coke; 

porate  history  commenced  in  1901 !  tO.000,000  pounds  of  aminoniiim  sul-  distributing, 

when  the  Montreal  Light,  Heat  &IPhate;  3.500,000  gallons  of  tar;  and  Entirely  Owned  And  Operated. 
Power  Company  was  incorporated  the  installation  of  a  .plant  has  been  Montreal  Light,  Heat  & 

with  a  view  to  operating  as  a  single  completed  recently  for  recovery  of  po^pr  Company.  I'liis  firm  controls 

unit  the  Montreal  Gas  Company,  the  sulphur  and  extraction  of  benzol  entire  gas,  electric  light  and 

Royal  Electric  Company  and  the  St.  ■''  •th  annual  capacity  of  730.000  .power  business  in  Montreal  and  sub- 
Lawrence  Light  &  Power  Coanpany.  pounds  and  1,890,000  gallons  rospec-  p.rhs.  Montreal  Light,  Heat  &  Power 
Since  that  date  there  has  been  a  lively.  Consolidated  holds  99.2%  of  its  cap- 

consistent  growth  of  the  conipany’.s  The  following  compilation  gives  ital  stock  and  operates  its  properties 
revenues.  It  is  a  feature  of  this  some  indication  of  the  increase  in  as  follows: 
company’s  development,  that  it  has  production  of  gas  and  number  of  (Continued  on  Page  15) 

increased  Its  sales  and  profits  - - - - — _ _ 

whether  business  is  good  or  poor.  w  w  n 

’SS;  Growth  indicated  During  Year 

industry  calls  for  'more  -  powe^o?  in  Earning  Power  of  Utilities] 

not,  tho  company  can  always  depend  - - - 

on  a  large  average  increase  annually  Toronto  Bureau  The  Flnanriai  Time* 

in  customers  both  for  electricity  and  Toronto. — Bonds  of  Canadian  util-,  speculative  factor  enters  the  situ- 


Growth  Indicated  During  Year 

in  Earning  Power  of  Utilities 


ou  a  large  average  increase  annually  Toronto  Bureau  The  Flnanriai  Time* 

in  customers  both  for  electricity  and  Toronto. — Bonds  of  Canadian  util-  speculative  factor  enters  the  situ- 

gas.  The  company  has,  however,  ity  and  industrial  companies,  gener-  ation  when  the  industrial  and  other 
always  maintained  a  policy  of  per-  ally,  have  advanced  since  the  be- 1  commercial  services  are  considered. 
Iodic  reductions  in  gas  and  electri-  ginning  of  this  year.  While  utility  1  The  gratifying  results  as  indicated 
city  rates  on  the  principle  that  lower  securities  were  affected  by  general  above,  came  during  a  period  when 
rates  would  result  in  an  increased  depression  in  the  stock  and  security  industrial  requirements  of  power 
volume  of  business.  markets  last  year,  the  earning  pow-  were  in  most  cases  subnormal.  Un- 

Tremendons  Growth  ®*^  ^^®  froup  was  maintained,  or  der  normal  conditions,  therefore, 

increased  in  1930.  That  this  group  Canadian  power  companies  should 
The  results  are  exemplified  in  the  should  be  among  the  first,  after  make  a  much  better  showing, 
following  tabulation: —  government  and  high  grade  municl-  In  the  following  table  is  given 

r-ieetpe  pals,  to  show  a  recovery  was  natu-  price  comparisons  indicating  the  ex- 
Vear  Population  Income  KateS*  ’'!*’•  ,  Hollowing  are  the  records  of  tent  of  appreciation  in  utility  bonds 
PerK.w.H.  SIX  of  the  leading  utilities,  for  the  since  the  turn  of  the  year: 

1802 .  last  year  reported  (or  for  part  year  1930  1929 

1914 .  S  92  neriods  as  indicated)  Montiveal  Power  .  .$8,943,581  $8,737,639 

1<)25 .  1,028,000  18,348,806  3  50  periOQS  as  maicaiea;  .  ShawlniB-an  .5  770  671  5  107  979 

1529 .  '^^®''®  be  grounds  for  |  power  Oorp. I!  2:478:9.^  ^45:829 

‘•^faV  Gra<l«atinfdVwnw\";dfT1.50«”nt3‘p^  Contention  that  thc  power  stOCks  Q''*bec  Power  1,630.999  1.B02.627 

kilowatl-hour  tor  quantity  consumption.  largely  depreSSlon-proof,  m  the  ®  ‘  9  508  5fi-{  9  149  067 

The  company  operates  hydro-elec-  f^^n^e  that  public  services  are  ma^^n-  so'cnn.  Pow^U' inos.'  ®'’*'''®'* 

ine  company  operates  njuro  eiec  j^^med  in  fat  and  lean  periods.  The  this  year)  ..  .  644,230  636.885 

tne  genera ting  Stat^^^^  Issue  R.nte  Mat  Mar.  18.  193l  Dec.  27.  1931 

Rapids,  Cedards  Rapids  and  Sou-  Shawlnigan .  isi.  .ovs  1970  104  105  999i  loi 

_ West  Kootenay  ..  ..  1st.  6'.s  1940  lOa’i  ...  lOoVa  ... 

>  Jiontreal  Tramways  .  Isl.  .5  s  1941  100**  101  98'1i  99% 

son.  of  Vancouver,  and  Hon.  E.  B.  Mont.  i,.  H.  <fc  P.  ..  A&B  .Vs  ....  ^911/  H*''*  ^2“ 

McCurdy,  of  Halifax,  have  been  t;aigary”power‘. '.  !!  ! ! ’.  5's  J9G0  93%  96%  93%  itsii 

elected  members  of  Ihe  board.”  Bell  Telephone  . .  A  B  &.  C  5'.h  _  105’, *  105%  102  101 


following  tabulation: — 


1<)25 .  1,028,000  18,348,806  3  50 

1529 .  1,224,059  22,286,284  3  25 

1530..  1.256,459  23,484,079  3  00  (at 

(a>  Graduating  downwards  to  t.fiO  cents  per 
kilowatl-hour  fur  quantity  consumption. 


son.  of  Vancouver,  and  Hon.  E.  B. 
McCurdy,  of  Halifax,  liave  been 
elected  members  of  the  board.” 
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WESTERN  STEEL 
GETS  CONTRACTS 
FOR  EWVATOR 

Fabrication  of  2,000,000  Bus¬ 
hel  Structure  At  Churchill 
Involves  $200,000 

300  TONS  OF  S'TEEL  i 


Winnipeg  Burenu  The  Ktnuncial  Time*  | 

W’innipeg,  Man.  —  Contracts  in- . 
volving  approximately  $200,000  and ; 
which  will  keep  around  100  men  i 
busy  for  the  greater  part  of  the  , 
summer,  have  been  awarded  to ! 
Western  Steel  Products.  These  have! 
to  do  with  tlie  construction  of  the  i 
2,000,000  bushel  terminal  elevator  i 
at  Churchill,  which  it  is  anticipated  ■ 
will  be  completed  in  time  to  handle ! 
a  portion  of  this  year’s  Western ' 
crop. 

These  contracts  mean  the  fabri-  j 
cation  of  aliout  300  tons  of  steel  ; 
spouting  and  the  work  is  being  done 
at  St.  Boniface  plant  of  Western  . 
Steel  Product.s.  to  be  shipped  ioj 
Churchill  weherc  it  Mill  be  in-: 
stalled.  The  Cliurcliill  terminal  clc- : 
vator,  designed  by  C.  D.  Howe  A- 
Company,  engineers.  Port  Arthur. . 
and  being  erected  by  Carter,  Halls 
and  Aldinger.  will  be,  when  com¬ 
pleted,  one  of  the  most  modern  grain 
handling  plants  on  the  continent. 
From  the  time  the  grain  is  deliver¬ 
ed  to  the  elevator,  until  it  is  8hii>- 
ped  out  again,  it  is  handled  through 
steel  conveyor  legs  and  spouting, 
spouting,  all  of  which  will  be  man¬ 
ufactured  here. 

Twenty  pairs  of  steel  legs  run 
from  the  bottom  of  the  elevator  to 
the  top  of  the  lofty  work  house, . 
providing  a  means  for  hosting  the 
grain  to  the  head  floor.  From  this  j 
point  the  grain  is  discharged  to  the  i 
garners  and  scales;  after  it  isl 
weighed  it  runs  by  gravity  Ihroiigb  j 
what  are  known  as  Mayo  and  Tele- ; 
scope  sjioiits  to  the  distributing  1 
floor  which  is  a  maze  of  steel  pip-  ‘ 
ing.  From  this  point  the  grain  is  ; 
discharged  into  the  work  house ! 
bins  and  from  there  delivered  to  the  | 
almost  human  cleaning  machines : 
which  removes  all  the  dirt,  chaff,  1 
and  foreign  seeds.  j 

After  thc  grain  has  been  cleaned  i 
it  is  delivered  to  the  log  bools,  | 
again  hoisted  to  thc  top  of  thc  work  | 
house  and  delivered  througli  the  j 
garners  and  Telescope  spouts  to  a  ! 
wide  belt  which  carries  the  grain  j 
out  over  the  huge  concrete  storage 
tanka  and  delivers  it  into  any  one 
of  these  tank.s  with  a  device  known 
as  tripper.  Not  a  kernel  of  grain 
is  lost  as  it  is  carried  along  on  this 
moving  belt  and  when  it  is  dis¬ 
charged  off  the  end  of  the  belt  by 
means  of  the  tripper,  it  flows  just 
like  water  flows. 

At  the  bottom  of  the  high  con-  j 
Crete  storage  tanks  theer  are  what 
are  known  as  steel  draw'-off 
spouts.  When  the  grain  is  to  be 
shipped  out  of  the  elevator  from  a 
sea-port  elevator  such  as  Churchill, 
these  draw-off  spouts  are  opened 
and  the  grain  is  delivered  on  to  a 
wide  belt  which  carries  it  to  lliei 
boots  of  thc  elevator  or  shipping  i 
legs.  It  is  again  hoisted  to  the  top 
of  thc  work  house  in  steel  buckets 
and  from  there  finally  delivered  to 
a  bolt  which  runs  out  in  conveyor 
galleries  over  Ihe  boat  docks.  From 
this  belt,  the  grain  is  discharged  in¬ 
to  steel  boat  spout  boxes  and  then 
down  on  through  telescopic  boat 
spouts  which  conveniently  reach  to 
the  holds  of  thc  great  sea-going 
grain  vessels. 

A  modern  grain  handling  plant 
.such  as  Churchill  is  practically  free 
from  dust  due  to  the  installation  of 
a  dust  collecting  system.  These 
dust  collecting  systems  are  design¬ 
ed  and  manufactured  by  Western 
Steel  Products  T.imited  and  when 
installed  practically  eliminate  the 
dust  nuisance  and  probability  of 
explosions  which  were  such  acute 
problems  and  dangers  not  many 
years  ago. 

In  addition  to  the  spouting  and 
dust  collecting  system.  Western 
Steel  Products  l.imited  also  has 
tho  contract  for  waterproofing; 
roofing;  steel  sash;  glazing:  rolling  I 
steel  doors  for  the  track  sheds, and! 
fire  doors  throughout  the  build¬ 
ings. 

RADIO  SETS  TN  CANADA. 

Ottawa.  —  Canada  has  one  radio 
receiving  set  for  each  20.8  persons 
according  to  official  records  of  li¬ 
censed  radios  at  the  end  of  1930. 
During  1930,  there  were  472,531  sets 
registered,  an  increase  of  48,385  over 
the  previous  year.  Ontario  led  ail 
other  provinces  of  the  Dominion  in 
licensM  sots,  followed  by  Quebec  and 
British  Columbia.  The  six  leading 
cities  in  Canada  in  number  of  radio 
sets  licensed  at  the  close  of  1930 
were:  Toronto,  Montreal,  Vancouver, 
Winnipeg,  Hamilton  and  Ottawa,  In 
the  oiMer  named. 


THE  TORONTO 

General  Trusts 

UORPOKATION 

Capitals  Rettrve  and  undivided  profits  over  $7,000fl00 


CUnnt  fHtrds  are  am»ng  tit 
uertJ's  melt  anetent,  Thttr  in- 
tcriplion  imohed  the  htowltdft 
of  thousands  of  symhots  and 
characsers  heside  uhich  our  at- 
phabtt  is  simplidty  isstif. 


PlKliCd 

Along  with  simplification  of  symbols  has  come  tbtf 
perfection  of  surfaces  foe  receiving  tliem,  culminating 
in  Canada  with  the  development  of  Superfine  Linen 
Record,  tlie  Dominion’s  finest  all-rag  paper. 

For  personal  correspondence,  for  important  business 
correspondence  and  records,  for  legal  and  government 
forms;  in  fact,  wherever  lasting  quality  and  impres¬ 
sive  dignity  arc  vital,  Superfine  Linen  Record  is 
unequalled. 

§It  is  the  leader  of  tlie  famous  "R" 
Shield  family  which  includes  Holland 
Antique,  Earnscliffe  Linen  Bond,  Gv 
loniai  Bond,  Mount  Royal  Bond  and 
4  Ibe  general  utility  Service  Bond. 

l  tat  ms  help  yea  choose  the  prepir 
I  psp*r  far  each  purpose.  Write  foe 
f\  ttuftes  and  tuggesiione  foe  their, 

J  tremmieal  ate. 


HOLLAND  PAPER  CO.  LIMITED 
High  Grade  Paper  Makers  sine*  1882 
MONTREAL 

Mills  at  St.  Jerome,  Que.  and  Mont  Holland,  Que, 


INCORPORATED  1866 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

EJVGRAVEKS  and  PRINTERS 


Dank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  ull  Documents  of  u  Monetary  Character. 

Head  Oflicc  :  OTTAWA,  ON T. 


Branch : 

611  Place  d’ Amies, 
MONTREAL 


Brandi  1 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


LAKE  OF  lUE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford.  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAII.Y  CAPACITY  tO.OOO  BARRELS 

President  and  Monotint  nirector  Vica-Prexldent  and  Generai  Mattater 

FRANK  S.  MEIGHEN,  C.M.G.  WM,  W.  HUTCHISO.N 

Dtrectnts 

N  J  BREEN  JOHN  W.  HOBBS  HUOH  MACRAY,  K.C. 

WAITER  MOLSON  ISAAC  PITBLADO,  R.C.  R.  W.  REPORD 

Rl  .  IION.  LORD  SHAirOHNESSY,  K.C.  .  PALL  F.  SISK  O.  W  ALLAN.  K.C. 
IION.  RODOLPHE  LEMIELX  J.  W.  PYKE  G.  G.  MORRISON 


Secremtv 

M.  H.  mnciHSON 


Asst.  Treasurer 

A.  c.  McMillan 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  eto. 

MONTREAL  -  TORONTO  .  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eto. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


THE  RNANCIAL  TIMES.  MONTREAL.  MARCH  27,  1931. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


AHUPDf/lJlin  turned  down  hy  shareholders  at  a  683  Is  owing  to  Sudbury  Basin  Mines, !  1  \/llAilULl  l^/llTJLl  |  —  ^  •  r  *  i  i  I 

AIHIhKILAN  meeting  last  November.  "It  is  sug-  compared  with  $410,520  shown  in  the  ■  _ _  fCoutinued  Irom  I’age  1)  ada  s  forest  products  on  fenns  which  in  relation  to  capital  reorj 

niTlLilllvnil  gested  the  interests  of  the  company  last  rei>ort.  Other  accounts  pay-  ~  ToW  Instead  i  various  companies  to  the  parent  will  proiide  a  fair  margin  of  profit,  ^1,.  oun^y  referred  to  th 

AMn  TCAn  nr  A I  t-^n  be  he-st  served  hy  simply  with-  able  are  down  to  $177  from  $0,052  De  uesignaiea  oota  ,  corporation,  would  seem  to  indicate  The  ,\niiual  Meeting.  initlee  appointed  to  study  a 

AJvll  ^l\A|l  IlIjA^  liolding  action  until  sucli  time  as  last  year.  of  Copper- — Incrtasing  Cftpi*  j  that,  all  things  taken  into  conslriora-  That  a  capital  reorganization  is  various  undertakings  to  try  to 

interest  arises  in  the  type  of  proper-  The  account  for  development  ex-;  For  Development  ■  tion.  the  U'lst  interests  of  each  indi-  jjjp  solution  of  the  present  situation  a  plan  which  would  be  cquits 

1C  A  AIMOIIAIPlil^  ties  you  hold,”  .Mr.  Hardy  concludes,  penditures  and  expenditures  on  laps-  _ _  vidual  company  will  he  served  by  the  qj-  corporation,  was  the  state-  all  classes  of  security  holder 

la  nltlJtllflJllAiljl/  ’ntP  balance  sheet,  dated  December  ed  options,  which  now  total  $181,617,  i ,,  !  t-'oittlnuation  of  the  group  as  at  pres-  made  b.v  ,1.  H.  Guudy,  president,  shareholder,  .lohn  Stadler,  toe 

w  w*.  current  assets  of  include.s  $27,239  spent  in  wages  and  A  special  general  ;  ent  constituted  during  the  process  of  ti,c  annual  meeting  of  sharehold-  ceptlon  to  any  drastic  revlsl 

~  ^ — ■  1  mining  properties,  $2,885,051;  salaries,  $13,148  in  diamond  drilling,  carno  Copper  Mine.s  Diraueu  nm  .  roorganiitatlon,  which,  it  ers.  held  Wednesday  at  .Montreal.  Mr.  capital,  stating  consideration 

Pend  Oreille  To  Supply  30,000  organization  expense,  $1,385;  propjld  $6,416  in  materials  and  supplies  used,  been  called  for  rucsaay,  .Aiarcn  oi, ,  sep„,j,  „u.jnin^ousiy  accepted,  is  G„n(jy  reviewed  at  some  length  the  be  given  to  the  possibilities 
Tons  of  Concentrates  —  200  insurance,  $128;  development  expen- ,  .$84,500  in  expenditures  on  lapsed  op-  i  L,  |  advisable  and  even  necessary.  pne  developments  that  have  taken  place  fuiure,  as  the  industry  was  bo 

Tons  Dailv  dltures  and  expenditures  on  lapsed  1 1 Ions;  $7,186  in  Toronto  arimlnistra-  ratify  several  hy-iaw,.,  «  -  *  |  possible  exception  Is  the  Anglo-T.an-  company's  affairs  and  in  the  expand.  Ho  felt  it  would  be 

- _ ^  options,  $181,617,  and  interest  on  ad-|iion  and  general  cxpcnsc.s,  and  sun- j  ihorizmg  the  change  or  th- name  oi  ^dian  Company,  which  came  into  the  newsprint  industry  in  general  since  to  make  some  arrangement  for 


ILOCARNO  SEEKING 
TO  CHANGE  NAME 


j Ideas  Differ  On  Plans  For  The 
1  Reorganization  Canada  Power 


f Continued  Irom  rage  1) 


^  .  .1  J  I  Uie  various  companies  in  me  pareni 

lo  be  Designated  Uold  tnstwa  j  v^.o„id  seem  to  indicate 

!  of  Copper — Increasing  Capi*  j  that,  all  things  taken' into  considera- 

i  tal  For  Development  <he  Uest  interests  of  ^ath 


Uie  various  companies  to  the.  parent  will  provide  a  fair  margin  of  profit 
corporation,  would  seem  to  indicate  The  .\nntinl  Meeting. 


f  ^  ^  TL Valley,  at  Cap  do  Madeleine,  aa 

anS  M  or  /  ne  port  Alfred  mlU,  while  thel 

^  f  r>  plant  Is  running  about  80%  oii 

on  Canada  rower  city  ' 

_  Drastic  .\ction  Opposed. 

ada  8  forest  products  on  feniis  w  hlch  relation  to  capital  reorg 

will  provide  a  fair  margin  of  profit,  fign,  Mr.  Gundy  referred  to  th( 
The  .\nntinl  Meeting.  inittee  appointed  to  study  al 

That  a  capital  reorganization  is  various  undertakings  to  try  to  < 
the  solution  of  the  present  situation  a  plan  which  would  be  cquita 


^  vidiuil  Company  will  be  served  by  the  qj?  corporation,  was  the  slate-  all  classes  of  security  holderi 

,  ,  1  continuation  of  the  group  as  at  pres-  ment  made  bv  ,1.  H.  Guudv,  president,  shareholder,  .lohn  Stadler,  too 

A  special  general  meeting  or  i^o-ig^j  constituted  during  the  process  of  annual  meeting  of  sharehold-  ceptlon  to  any  drastic  revlsic 


Tons  of  Concentrates 
Tons  Daily 


4  MONTHS  WORK  ASSURED  i 

-  j 

Smelters  Reported  To  Be  Still  i 
Negotiating  For  Acquisition  of  i 
Reeves  -  McDonald  Which  i 
Controls  Lai^e  Reserves  I 


j  options,  $181,617,  and  interest  on  ad-  lion  and  g 
I  Vances,  $47,608.  The  sum  of  $488,- '  dry  Items. 


in  the  expand.  Ho  felt  it  would  be 

...v.  ......  -  ,T  n  1..  I  - . -  . * - -  -  ii..-.,.-,.!  lut.  ...u,,.,,..,  .1,  J,.;..,;..,.  since  to  make  some  arrangement  for 

I  the  company  to  that  of  Locarno  Gold  corporation  at  a  comparatively  re-  organization  in  1928.  He  stated  ring  payment  of  Interest  and 

- I  .Mines  Limited,  w  hich  will  more  |  pent  date,  and  whose  agreement  pro-  ^hat  the  difficulties  facing  the  com-  charges  and  not  make  the  ml! 

- I  clearly  Indicate  the  nature  of  the  j  vidpg  for  the  repossession  of  common  pany  to-day  are  two-fold.  The  dlf-  that  were  made  In  other  reorgi 

I  business  of  the  company  as  Its  prin-  stock,  working  capital  and  contracts,  ferent  units  were  brought  together  tions. 

;  holdings  in  No\a  Scotia  and  j  which  would  enable  it  to  continue  as  j,(  time  when  competitors  had  em-  ^Ir.  Gundy  in  reply  cone 

Quebec  are  gold  mining  iiropertles,  j  an  independent  company.  The  same  parked  on  such  an  extravagant  pro-  heartily  in  Mr.  Stadler's  views, 
j  also  a  by-law  authorizmg  an  in-  )g  not  true  of  the  other  companies  gram  of  mill  expansion  that  neither  was  not  in  favor  of  any  rtithles 
[crease  of  capital  by  ..OOO.ono  shares  and  any  foreclosures  wbich  might  be  Laurentide,  St.  Maurice,  or  Port  Al-  ting  down  of  capital.  The  i 
I  of  no  par  value  in  order  to  ade-  taken  on  the  strength  of  defaulted  fred  companies  felt  they  were  jusll-  who  put  their  money  Into  the 
quately  finance  the  programme  of  interest  and  dividend  payments  fieq  jn  developing  their  properties,  pany  have  been  patient — and 
I  development  work  It  is  intended  to  would  leave  individual  companies  turned  out  that  was  a  sound  was  no  disposition  on  the  part 

i  coming  spring.  with  a  lack  of  contracts,  operating  position  to  take.  rectors  to  concur  in  any  schei 

:  This  work  will  include  an  exten-  capital,  etc.,  which  would  undoubted-  rjundr’s  Sfatemeiif  reorganization  that  would  lac 

■  —  diamond  drilling  campaign,  con-  ly  make  it  very  difficult  for  success-  '  ’  ,  "  consideration,  of  the  people  whi 

oM  of  the  shaft  and  drifts  and  ful  independent  operation.  Notwithstanding  that  our  com-  gtood  bv  the  company  during  th 

s  erection  of  the  small  mill  now  j  pany  has  not  put  in  a  single  machine,  fjcit  years. 

through  property  in  order  to  make  ‘  Uic  fact  that  our  competitors  have  Regarding  the  question  raised 

inrou.gn  _ ,_,i  _ _ i _ _ i.-, _ dnno  so  b.n.s  nut  a  hnrdpn  on  this  ,  ...  .  ..  .. 


Oil  Royalties  as  an 
Investment 


Vnticouver  Bureau  TbeFlfinncInl  TtmeA  ;  I  QUa 

Vancouver.  —  Attention  has  been  j - !  devi 

drawn  to  Pend  Onellle  Mines  &  Me-  j  By  v.  E.  A.  goi.dma.v,  j  pur: 

tals  Company  as  a  result  of  recent  of  coidmnn  &  Company.  T 

re.suinption  of  milling  operations  .md  sUve 

the  announrement  that  the  company  ,  .  ^  .  i,  7inti 

has  completed  a  deal  with  American  T  ONG  ago.  before  the  younger  .  already  been  proven  to  possess  oil  ^he 
Zinc  &  Lsad  Company  of  ?t.  Ixmis  I  •*-'  married  set  could  even  guess  in  commercial  quantities  .and  where 
lo  supply  30  000  tons  of  lead-zinc  !  aliout  the  delights  of  bridge  and  golf  I  the  proof  has  been  given  through 
concentrate  on  the  basis  of  200  tons  !  and  moving  pictures,  the  natural  re-  successful  drilling  on  adjacent  or 


position  to  take.  rectors  to  concur  In  any  schei 

Mr.  Gundy’s  Statement.  reorganization  that  would  lac 

.  -.T.  .  J-  .1  .  "  —  consideration. of  the  people  wht 

"Notwithstanding  that  our  com-  stood  by  the  company  during  th 
pany  has  not  put  in  a  single  machine,  ticult  years 
the  fact  that  our  competitors  have  no^/rdin.; 


j  sources  of  a  country  belonged  to  the  nearby 

The  contract  was  draw n  up.  on  the  I  fxing,  and  all  rights  to  the  use  of  known 

basis  that  paj-ment  would  be  made  |  properties  were  granted  by  the  King  name  ii 
at  market  price  thirty  days  after  >  his  will 

shipment,  in  St.  Ixiuis.  )  If  one  of  his  subjects  distinguish-  i 

The  Pend  Oreille  Company  will  j  ed  himself  in  battle  and  ho  wished  | 
iherefore  ho  in  a  position  to  benefit  j  to  honor  him,  he  would  endow  that  | 
from  any  upward  trend  in  the  lead  i  worthy  w'lth  a  title  and  the  rights  |  S'lnioie. 
and  zinc  markets  during  the  term  to  certain  lands.  But  the  king  and  „ 


The  second 


.According  to  Lewl.s 


l.arsen,  I  the  pca.«ant  class  with  the  right  to 


.  ...  IIIUK  1..“"  1.-.  I  .  LoioKi.,  .. ....  ™  .  rlictTncc  from  "ctiiil  nrodnetion  tt  K  I  mmer  whj  mho  me  mill  in  log  woui.i  ne  uiai  ii,  wouiu  leiievt;  iiiu  •  - - - 

president  of  Pend  Oreille,  coneen- I  cultivate  as  they  chose.  It  was  the  I  Litinted  .'Polo-He'Clv  ns  to' nos- • order  the  company  intends  i  corporation  from  onerous  burdens  in 


on  me  property  in  order  to  make  - - - - - - -  lacu  ou.  ortve  Regarding  the  question  raised 

test  runs  from  indicated  high  grade  The  plan  of  bringing  capitalization  uen®  so  has  put  a  burden  on  this  ghareholder  as  to  whether  the 
ore.  down  lo  a  basis  of  earnings,  which  company,  which  has  Keen  very  oner-  pgjjy  jg  over-capitalized  or  if  it 

It  is  also  proposed  to  open  up  the!  The  Financial  Times  believes  the  .,  not  produce  at  a  low  cost,  Mr.  C 

company’s  Rouyn  properties  situaf-  protective  committee  may  favor.  At  about  the  same  time  as  the  ggjjj. — 

ed  near  the  O'Brien  Mine  in  Cadil-  would  probaKly  take  care  of  all  first  organization  of  fhe  company,  the  “During  the  past  few  mon 

lac  Township.  mortgage  obligations,  but  would  con-  Newsprint  Institute  was  formed,  study  has  been 

Shareholder.s  will  also  he  asked  sider  steps  to  replace  other  fixed  in-  Heavy  pre.ssure  was  put  on  all  pro-  affairs  of  our  company  an 
to  ratify  the  proposed  exchange  of  come  securities  with  new'  issues  ducers  to  Join  that  activity  for  the  gp  opportunity  of  stu 

stock  which  is  to  the  effect  that  the  j  which  would  share  equitably  in  the  protection  of  the  industry  and  J’b'le  ggsm  of  our  competitors.  I  ca 
slock  of  the  company  under  its  pres-  '  success  of  the  corporation  without  bearly  all  of  the  interests  joined  and  j  absolutely  convlnc! 

ent  name  be  exchanged  for  stock  accumulating  capital  charges  during  biadc  a  real  effort  to  co-operate,  we  Power  &  Paper  Corpoi 

under  its  new  name  in  the  proper-  the  period  when  it  might  not  be  pos-  '“C  unfortunate  position  of  jjjg 

tion  of  share  for  share.  siblc  to  earn  such  charges.  The  ar-  bbving  sonic  of  the  most  acUve  wc  can  take  a  log  of  wood 

When  the  propo.sed  development  gument  for  such  conservative  financ-  Panies  m  the  business  going  on  with  manufacture  it.  Into  paper  as  e 

work  is  under  way  and  the  mill  in  ing  would  be  that  it  would  relieve  the  ®  development  policy  and  not  contrl-  mically.  if  not  more  economl 

running  order  the  company  intends  corporation  from  onerous  burdens  in  hutlng  to  the  general  sharing  of  ton-  fjjgy,  g^y  company  with  whom 


mpany  will  ed  himself  in  battle  and  he  "  ished  |  «  n,iT.iitt.iHiv  -m  nhJnh.toi*®  ratify  the  proposed  exchange  of  I  come  securities  with  new'  issues  Queers  to  join  that  activity  for  the 

m  to  benefit  to  honor  him,  he  would  endow  that  |  ^nn?nrn!  which  is  to  the  effect  that  the  ;  which  would  share  equitably  in  the  protection  of  the  industry  and  while 

in  the  lead  worthy  w'lth  a  title  and  the  I  „„  -  Qomi-  bf  the  company  under  its  pres- '  success  of  the  corporation  without  nearly  all  of  the  interests  joined  and 

ig  the  term  to  certain  lands.  But  the  king  fnd  ^  n'nvnjtv  'rhio  /in«c  opm.  ®"t  name  be  exchanged  for  stock  I  accumulating  capital  charges  during  'bade  a  real  effort  to  co-operate,  we 

of  the  contract,  and  this  business  his  henchmen  did  very  little  tbem- ,  *  irrp.ms  hoiw-pon  »bn  "bder  its  new  name  in  the  propor- !  the  period  when  it  might  not  be  pos-  were  m  the  unfortunate  position  of 

will  assure  the  company  of  capacjty  selves  to  develop  their  estatc.s.  They  |  P*®®  »  wispnr  ^ob  of  share  for  share.  I  siblc  to  earn  such  charges.  The  ar-  «o'b®  the  most  acUve  corn- 

operation  until  the  end  of  July.  leased  out  parcels  of  their  lands  to  I 'JV  ‘  ,,  cr,mo  When  the  propo.sed  development  i  gument  for  such  conservative  financ-  PSbies  m  the  business  going  on  with 

r>  l  o.......  T.oooon.  oiocn  n-i.v,  I V. o  tn'  *10110  U  IS  usiiaiiv  locaien  ai  some  _ .  ,  _ , _ _  _ ,  ,  l  _ _ u _ _ ....  n  develonnient  noliev  iinrt  not  enntri- 


trnctivc  margin  of  profit  in  spite  of  turn  he  .'igreed  to  pay  lo  the  owner  .A  recitation  of  the  facts  are  neccs- 
depressed  lead  and  zinc  prices,  of  the  land  a.  certain  portion  of  his  .^nry  to  understand  the  basis  on 
Prime  zinc  is  spelling  at  St.  Louis  at  profits.  This  return  was  in  lieu  of  which  oil  royalty  securities  and  indi- 
from  $4.05  lo  $4.0  a  pound.  rent  and.  as  most  of  the  land  belong-  vidual  deeded  oil  royalties  are  sold. 

Ore  now  going  through  the  mill  la  to  the  king,  the  share  of  the  profits  Oil  Royalties  have  been  in  cxi.stence 
from  the  .losephine  property,  where  repaid  to  him  was  called  a  Royalty,  for  over  half  a  century,  .nud  are  yet 
most  of  the  company's  operations  are  if.  if.  less  gencrall.v  understood  perhaps. 


NOVA  SCOTIA  GAINS 
IN  GOLD  PRODUCTION 


la  possible. 

It  woulil  also,  accordln? 


the  necessity  of  running  at  a  reduc¬ 
ed  rate  have  gone  out  and  cut  the 
price  of  paper,  having  the  effect  of 


I  tine  pow'cr  contracts,  and  our 
are  well  located  from  the  stand 
of  transporting  paper  by  watc 
well  as  by  rail. 

•'But,  with  60%  of  the  equip 


most  of  the  company's  operations  are 
centred  .at  pre.sent.  The  entire  hold¬ 
ings  of  Pend  Oreille  extend  on  both 


border.  ®tty  which  consists  or  lano 

Pend  Oreille  has  a  controlling  In-  buildings  and  Improvemen 
terest  in  Reeves-'McDonald,  which  structed  thereon.  Owncrshii 
was  extensively  developed  by  the  usually  evidenced  by  a  lo? 
Victoria  Syndicate,  a  British  com-  ment,  called  a  Deed.  This  d 
pany  which  has  extensive  holdings  In  Srabt.s  title  to  the  land  in 
v.arious  parts  of  the  world.  Two  plo- absolutely  and  forever, 
million  tons  of  ore  have  been  blocked  The  owner  of  the  land. 


*  >{•  *  less  gencrall.v  understood  perhaps,  j  Reporting  on  mineral  develop- I  visalVe.  The  further  argument  has  ^ pr'fc  or  news-  terest  bearing  securities,  have 

,  „  ,  ,  ,  ,,  other  investment.  While ,  ments  in  the  province  of  Nova  Scotia  been  heard  that  the  reduction  i  r  .  *  anced  by  giving  common  stocl 

In  order  to  cleany  define  an  Oil  i  nmny  excellent,  and  interesting  ar- !  during  4930.  Gordon  S.  Harrington,  captialization  'o  a  basis  in  relation  J  which  no  interest  has  to  be  paic 

Royalty,  it  is  neces^ry  to  indicate  |  tides  have  been  publi.«hed  from  time  |  minister  of  public  work  and  mines,  to  earnings  which  may  lie  expected  ''®P''®*'f'®b  m  the  newspri  -  pgn  wiped  out  at  any 

its  realtlon  to  Real  Estate  out  of  i  to  time,  covering  fully  —  the  pro- [states:  "The  difficulties  of  the  past  in  the  industry  during  the  next  few  coincide  with  the  general  y,,,,  can  say  we  arc  over-capita 

which  it  springs.  Real  Estate,  .as  j  duemg,  transportation,  refining  and  ;  year  have  had  their  effect  upon  the  years,  would  discourage  the  forma-  t’b*’"'®®*'  depression,  <tnd  ‘*t  r  y„u  like,  hut  the  fact  of  the 

everyone  knows  is  a  class  of  proP-  j  marketing  branches  of  the  Petroleum  i  mining  indu.stry  in  Nova  Scotia;  yet  !  tJon  of  additional  companies  and  the  ter  is  operating  those  mills  42,  • 

consists  of  land  and  the  |  Indu-Mry:  yet  it  is  only  within  coin- 1  when  one  views  the  conditions  sur-  erection  of  other  mills  at  least  until  H'®'®  46%  at  fhe  present  price  of  p 


v.arious  parts  of  the  world.  Two  plo- absolutely  and  forever.  for  the  general  public  developed  in  [  large  extent  the  acute  Industrial  ! 'tiroads  upon  the  Canadian  markets 

million  tons  of  ore  have  been  blocked  The  owner  of  the  land,  unle.ss  thi.s  manner.  When  the  MId-Conti- ;  conditions  which  exist  elsewhere.  j ''X  Importations  from  foreign  coun- 

out  on  the  Reeves-McDonald  prop-  otherwise  stated  in  the  deed,  owns  nent  Oil  field  was  fir.st  opened  up.  |  "Taken  as  a  w'hole,  the  coal  min-  tries. 

erty  so  that  this  provides  Pend  not  only  the  surface  of  the  land,  but  openators  had  occasion  to  require  :  igg  industry  of  the  province  ha.s  had  !  "MIner<al  production  other  than 


Oreille  with  an  important  ore  re-  everything  below  the  surface.  He  money  for  Iheir  operations  and ;  g  comparatively  fair 


ian  markets  The  Alatter  of  Costs.  gt  company’s  mills  was  an  i 

ircign  coun-  in  discussing  costs  Mr.  Gundy  esiing  feflTure  of  Mr.  Gundy’s 
stated  that  notwithstanding  opera-  marks.  In  January  and  F'ebr 
other  than  tions  last  year  were  at  a  rate  of  this  was  around  43  per  cent. 


has  the  right,  therefore,  to  sell  or  to  secured  loans  from  the  hanks  and  |  in30.  In  the  past  fiscal  year  6,445,-  decrease  as  compared 


co.al  for  the  past  year  al.so  shows  a  only  55%  and  43%,  in  the  first  part  AIarch  it  would  show  approxim 


of  this  year  it  had  loen  possible  to  47  per  cent.,  and  estimates  for 


Rumor.s  have  been  current  on  the  lease  any  mineral  deposits  which  trust  companies  on  their  oil  royalty  ;  ^.^2  tons  of  coal  were  produced  from  This  decrease  is,  however,  uniform  produce  paper  $1  a  ton  less  than  month  of  .April  were  somewhat 

coast  linking  the  Consolidated  Min-  may  exist  under  his  land.  Oil  and  interests,  repaying  the  loans  through  |  j,jQyg  gcotia  mines.  This  is  a  de-  and  repre.scnts  market  and  Indus-  last  year,  wliich  was  equivalent  toiler,  jirobably  53  to  55  percent, 

tag  &  Smelting  Company  with  the  gas  are  classified  as  minerals.  The  the  assignment  of  their  monthly  oil  |  cre.ose  of  722,389  tons  as  compared  I  trial  and  not  any  unsoundness  In  the  to  $4  a  ton  if  operations  thisyear^  A  tribute  was  paid  by  Mr.  G 

affairs  of  Reeves-McDonald,  and  Mr.  undeveloped  oil  and  gas  deposits  rojalty  cheques.  It  gradually  be- ;  1929.  The  main  problem  facing  |  mining  indu.stry  of  this  province.  In  were  at  the  same  rate  as  last.  This  |  to  the  late  G.  Howard  Smith. 

Larsen  contends  that  the  negotla-  under  a  tract  of  land  are  part  of  the  came  a  recognized  fact  that  oil  royal-  I  Rjig  industry  is  the  securing  of  lar-  I  a  number  of  branches  of  the  indus-  had  been  accomplished  by  the  shut-  rectors  were  elected  for  the  ens 

tions  arc  still  in  progress,  although  “mineral  rights.”  They  may  be  dis-  ties  were  a  good  investment  and  1  orgy  markets.  Our  tremendou.s  coal  1  try  there  has  ben  improved  output,  ting  down  of  several  mills  and  con- 'year,  F.  G.  Busli  being  appo 


Larsen  contends  that  the  negotla-  under  a  tract  of  land  are  part  of  the  came  a  recognized  fact  that  oil  royal-  I  iijjg  industry  is  the  securing  of  lar-  I  a  number  of  branches  of  the  indus-  had  been  accomplished  by  the  shut-l  rectors  were  elected  for  the  ens 

tions  arc  still  in  progress,  although  “mineral  rights.”  They  may  be  dis-  ties  were  a  good  investment  and  1  gpy  markets.  Our  tremendou.s  coal  [try  there  has  ben  improved  output,  ting  down  of  several  mills  and  con- 'year,  F.  G.  Busli  being  appo 

so  far  a  satisfactory  flgoire  has  not  posed  of  separately  under  an  oil  or  4'chled  a  very  high  return,  especially  ,  fjgp^gjig  g^g  sufficient  to  meet  the  notably  the  Increased  production  of  centrating  operations  in  one  plant,  to  fill  the  vacancy  created  li.v 

been  offered.  Development  of  the  gas  lease,  or  may  be  included  in  a  the  early  days  fas  there  was  a  j  requirements  of  aJl  of  Canada  for  gold.”  I  The  mills  closed  are  the  St.  Maurice  passing  of  Mr.  Smith. 


iteen  offered.  Development  of  the  g;as  lease,  or  may  be  included  in  a  tn 
Pend  Oreille  hydro-electric  scheme  general  sale  of  all  the  mineral  rights,  very 


for  them ). 


Maurice  passing  of  Mr.  Smith. 


by  Consolidated  would  fit  In  with  The  owner  of  the  land  may  grant  Einanciers  and  others  began  to 
Reeves-McDonald  expansion  admlr-  to  an  oil  company  the  right  to  pros-  th®  possibilities  and  formed 

ably,  according  to  Mr.  Larsen.  pact  and  drill  for  oil  and  gas  under  compahles  selling  securities  to  pro- 

4^.en  consuimers  of  lead  and  zinc  his  land,  and  to  produce  same  w'hen  ”Q®  th®  nwessary  capital  for  the 
abandon  their  present  hand^o-mouth  found.  This  right  is  granted  through  Purchase  of  oil  royalties, 
buying  policy  the  management  of  a  legal  document,  called  an  oil  lease.  For  many  y^rs  royalty  companies 
Pond  Oreille  expects  an  important  An  oil  lease  Is  issued  for  a  specified  P'*®'^®®.  ■'vlth  i®'w  exceptions,  very 
revival  In  the  company’s  business,  period  of  time — ^usually  five  years.  ^®®f^srul  but  of  late  several  fac- 
but  meanwhile  the  St.  Louis  contract  It  is  kept  in  force  by  the  payment  of  have  entered  into  the  situation  j 
will  give  assurance  of  a  satisfactory  a  yearly  rental  or  by  theactual  pro-  ®®Dously  affecting  their  income.?  j 
market.  ductlon  of  oil.  The  usual  oil  lease  making  it  nece.ssary  for  some 

-  provides,  that  the  oil  company.  In  to  any  com- j 

1  ITTI  P  finAPnPCO  consideration  for  obtaining  the  oil  to  i 

I  ITTI  F  rKllliRF\S  lease  on  the  land,  will  pay  to  the  reduce  their  dividends,  a  few  even  j 

lilllailJ  1  A  vUIiIjviJ  I  land  owner  a  certain  yearly  cash  them  off  altogether.  Chief  j 

PITAnfinV  llfPlTPf  rental,  until  oil  or  gas  is  produced:  these  factors  are:  the  lessened! 

SIIUnllKY  NirKFI  and  thereafter  will  deliver  to  the  . tor  oil  and  oil  products,  the  } 

mUI/UUHI  HlvBlili  landowner,  free  of  cost,  a  certain  recent  discovery  of  Immense  oil  pools  1 

— — — —  proportion  of  all  fhe  oil  and  gas  ,^‘®  ^t'd-Contlnent  and  California 


A  Surplus  of  Power 
And  Nimble  in  Traffic 


Activities  Confined  To  Assess*  produced  from  his  land 
ment  Requirements  —  Await  The  olid  company  (4 

Revival  of  Interest  which  leased  the  land,  pays  the  en- 


•oduced  from  his  land.  t't®  tremfendous  importations 

rriv  isj  \  United  States  of  crude  oil 

The  olid  company  (lease  owner),  „„  products  (something  over 
hich  leased  the  land,  pays  the  en-  loo.OOO.OOO  barrels  last  year,  though 


-  tire  cost  of  drilling  wells  and  pro-  efforts’ are  bein«  made  to  I’imit  the 

Toronto  Bnreaa  The  Pinanclnl  Time*.  Oil.  The  landowner  (rojal-  importation  of  oil  and  oil  products 

Toronto.— According  to  the  annual  owner),  does  not  bear  any  of  the  United  States  which,  If  suc- 

report  of  the  Sudbury  Nickel  and  of  prospecting  for  oil  or  drill-  cessful,  it  is  felt,  will  have  a  bene- 
Copper  Co.  Ltd.,  for  the  year  ended  w'ells;  nor  does  he  pay  any  of  jjgjgj  effect  on  the  industry),  and! 
December  31.  1930,  work  done  on  the  equipping  the  lease-  decrease  in  exports  owing  to 

properties  was  confined  largely  to  f®'**  '"'‘th  service  bulldin.gs.  pipe-  Europe  receiving  supplies  from  Rus- 
that  demanded  by  assessment  re-  *to®s  or  storage  tank.?;  nor  does  he  gjg  g^j  Rumania.  (In  the  not  too 
quirements  as  lack  of  finances  per-  sbar®  any  of  the  expense  of  operat-  distant  future  Iraq  as  well  will  be  a 
ml tted  of  no  other  course.  ing  the  wells  or  marketing  m  oil.  factor  in  the  European  market).  All 

Drilling  in  Cascaden,  Trill  and  landowner,  in  granting  an  oil  ^his  has  tended  to  bring  down  the 

Dowling  townships  gave  negative  re-  to  an  oil  company,  does  not  as-  market  price  of  cnide  oil  and  brought 

suits,  and  remaining  optioned  areas  ®_?®  ^  ?  ®  t®  th®  under-  jg^Q  force  g  pro-ration,  or  reduction 


quirements  as  lack  of  finances  per¬ 
mitted  of  no  other  course. 

Drilling  in  Cascaden,  Trill  and 


»  *  *  * 

In  passing  it  might  also  be  men-! 


were  dropped,  as  well  as  sundry  un-  ®t'  tnd  gas,  but  only  to  a  por-  jg  allowable  flow,  of  the  wells. 

,  patented  claims.  The  company  has  ®tich  oil  and  gas  d^oslta.  ¥  *  * 

I  now  no  options  outstanding,  hold-  r®taTOs  ownership  in  part  nassinc  it  mipht  niqn  -mnn 

:  mgs.  on  December  31.  1930,  consist-  tio?ed  thi  manv^of  t£a 

'  Ine  of  outrlcht  ownersbin  of  3  754  his  land.  This  portion  Is  called  the  that  man>  of  these  rojalty 

ing  or  outrignt  ownersnip  or  j.761  ,  R„„gi.v..  interest  An  oil  roval-  coTOpanies  were  not  operated  alto- 

acres,  a  half  interest  in  503  acres  and  liii  reoyauy  inieresi.  an  011  rojai  tirtaroctc  of  iha 

a  third  interest  in  40  acre'-  all  nat-  ty-  therefore,  is  that  portion  of  the  '  v  interests  of  the  securi- 

.  inreresi  in  -m  acre^.  an  pat-  -  grodiieed  from  a  holders,  being  more  in  the  nature 

,  ented;  also  the  whole  Interest  In  3,-  """  t'®®  pronueea  irom  a  of  oroTnntinnn  ona  it.  oaan.-or.  000.0  I 

.320  acres  and  a  half  Interest  in  640  '^nd  which  the  landowner  is  .Vo 
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acres,  both  unpatented.  enutiea  to  receiverrom  tne  operat 

Arrangements  will  be  made  to  ex-  oil  company  to  whom  he  leasee  properties  Large  amounts  have 

tend  the  4934  assessment  reniiire-  the  underground  oil  and  gas  produc-  ^o  *  f o  v  ^™“tmt8  nave 

tena  tne  assessment  require-  riehts  The  amount  of  ihe  oil  t’®®”  Invested  by  the  public  In  Indl- 

ments.  so  that  no  pressure  to  cover  rignrs.  me  amount  or  tne  011  ..jj  ,  oil  t-oirouioo  or.a  +1.000 

this  exnenditure  exists  for  the  ®®t  foJ’th  in  the  oil  lease,  which  .  Q®®®®*'  ®''  ’^ojait'es  and  these 

THIS  expenaiuire  exists  tor  tne  recorded  in  the  niihlie  reeords  of  tiecn  sold  during  the  last  cou- 

present.  This  is  rendered  possible  recoruen  in  tne  puniic  recoras  or  .  .  ,  manv  tnatanono  nt 

bv  dronning  a  large  area  of  iin-  the  county  m  wliich  the  land  is  lo-  P  >®ar.s,  tn  many  Insta-iices  at 

patented  ground,  which  Investigation  ®^ted  and  is  usually  'A  of  the  total  j,igg,fpr”ce  so  rauclTao^^that  there'i.s 
has  shown  to  be  of  questionable  or  no  hoje  of  them  every  ?a/ing  back 

T+  J  -J  ^^®  investors  the  money  plaoert  i 

F.  Gordon  Hardy,  president,  re-  ■¥  ¥  -v  ¥  therein  I 

ports  no  change  has  Ivjen  rnade  in  instances  i  purchaser  of  individual  dee.1- 1 

the  situation  arising  out  of  the  pro-  '*  montD.  in  most  instances,!^  rovaltics  doej?  not  as  a  mle  roat  I 

Dosal  to  sell  the  comnanv's  nroncr-  the  pipc-hnc  company  makes  settle-  '  ^  ■ 

posai  10  sen  uie  lompany  s  proper-  »-  ^  ^  reeeiv  i that,  out  of  each  monthly  cheque  1 

lies  lo  Falconhrldge.  which  was  "1®°/  t®*  'he  oil  and  ga.s  receiv  ,  receives  a  norfion  should  he  so! 

I  .  —  —  I ed  from  a  particular  lease-hold. ; ‘  P®'^tion  snoum  be  sot 

Based  upon  the  current  price  fori  a  binking  bund  to  provide, 

crude  oil,  the  total  amount  due  is  .  ®turn  of  capital.  Herein  lie  the  I 

^  f  cotnpulcd;  and  the  pipe-line  com-  ".'t'^'^'Jtages  of  purchasing  in  an  Oil  j 

'  - -  r  irany  .sends  Its  cheque  to  the  oper- 1 


entitled  to  receivefrom  the  operat- 1  excessive  portion 

ing  oil  company  to  whom  he  leased  1  '^belr  holdings  in  non-producing 


this  expenditure  exists  for  the  ®®^  forth  in  the  oil  lease,  which 
present.  This  is  rendered  possible  recorded  in  the  public  records  of 
by  dropping  a  large  area  of  un-  the  county  in  wliich  the  land  is  lo- 
patented  ground,  which  Investigation  ®''ted  and  is  usually  'A  of  the  total 
has  shown  to  be  of  questionable  or  Pruft'TOtloD.  i-®'.  on®  barrel  in  every  i 
no  value.  '  ®*ettt. 

F.  Gordon  Hardy,  president,  re-  ¥  ¥  ¥  ¥  | 

ports  no  change  has  Ivjen  made  In  _ 

the  situation  arising  out  of  the  pro-  .®“®  ®  TOontb.  in  most  instances, 
posal  to  sell  tlie  company's  proper-  P'P®*''®®  company  makes  sc.ltlo- 
Hes  lo  Falconhrldge.  which  was  TOcnt  for  all  the  oil  and  gas  receiv- 


|. .ting  company  for  seven-eighths,  andl'"*^"^'.  Royalty  company  may  be 
!  to  the  royal  owner  for  one-eighth,  of  TOinimum  of  expense. 

!thc  total  amount.  The  royalty  owner  Vn  (f  fferenl 

!  is  not  dependent  upon  the  operat- 1  o"/  ®lds  and  thi.s  diversity  makes  for 


fvfw 

Qij*t  pwn  prance 

LOUIS 

ROEDERER 

CHAMPAGNE 


is  not  dependent  upon  the  operat-  I  ”  „  A  .  "'‘■'’.."‘xe.  m.v  maKcs  lor 

ing  company  for  accounting  o'*  I  TOonthly 

for  p-ajonont.  An  independent  ^  ''V  Rb®'*a'l.v  for 

,  *  .  ...  .  ,  .  _ A  denlct  on  and  denrecLatmn  nnr  Uv  i 


Tor  p.ajmont.  .An  independent  ,  r. . .  4 .  . 

third  party  (the  pipe-line  company)' I depredation  and  b.v 
[is  legally  responsible  to  the  royalty  '•®-'nv®.sting  this  amount,  together 
I  owner  for  the  apportionm’ent  and  surplus  compounds  its  in¬ 
payment  of  his  pro-rata  .share  of  all  V.*! 

tl.e  oil  rereivod  The  rovsHv  owner  I"  addition  tO  this,  it  will 
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Maintenance 
Service  Plan 

Enquir  m  about  our 
Maintenance  Service 
Plan  .  .  .  10,000  miles  for 
leas  than  1  cent  a  mile. 


Every  Durant  tradition  of  inbuilt  quality 
and  value  Finds  expression  in  the  improved 
and  refined  Durant  6-14. 

The  Durant  6-14  is  a  car  of  quiet  elesance. 
With  its  surplus  power,  it  is  swift  and  smooth, 
nimble  in  traffic  and  easy  to  handle. 

The  D  urant  6-14  merits  your  immediate 
inspection  because  of  its  exceptional  value 
and  its  proud  ownership  record. 

See  it.  Drive  it.  Your  Durant  dealer  will 
oblise. 


BUILT  BY 


A  Canadian  Company  Controlled  by  Canadian  Capital 

DURANT  MOTORS  of  CANADA,  LIMITED 

TORONTO  (LEASIDE)  CANADA 


the  oil  received.  The  royally  owner 
continues  to  receive  this  cash  in¬ 
come  morrthly  as  long  as  oil  is  pro- 


provlde  a  Sdnlring  Fund  sufficient  to 
retire  its  securities  at  a  definite  ma- 


I  diiced  from  tlie  land  covered  by  his  t*  readily  seen 

royally  interest.  /M  n  ^  securities  of 

an  Oil  Royalty  Company  which  has 
iTh  ? a  reputable  Board  of  Directors  and  Is 
two  biuslcally  different  ypos  of  oil  managed  In  the  Interests  of  the 
royalties,  fhe  first  is  known  a.s  a  security  holders  la  a  much  better 
I  roduemg  Loyalty  -i.  e.  a  specific  i  proposition  than  placing  money  in 
P''®'’.“®t'®u  that  IS  actually  individual  deeded  royalties  and  com- 
estiiblisheci.  Ihe  second  is  known  pares  favorably  with  any  high-class 
I  as  a  Non-Producing  Royalty— i.  e.  a  commercial  undertaking. 

I  specific  share  in  anticipated  produc-  _  _ 

i  tIon.  In  turn  there  are  three  dit-  ~~  i 

fbient  types  of  non-producing  royal-  The  Financial  Times  reaches  a 
ties.  First  i.s  the  Proven  Royalty.  [  class  of  people  who  are  Interesfetl 
By  fins  w"  mean  a  royally  interest  and  able  to  buy  investment  securi* 
in  a  pi-(>pcjty  or  field  that  ha+d  ties. 
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atio  of  Current  Assets  to  Cur¬ 
rent  Liabilities  About 
12.6  to  1 

PROFITS  OF  $208,257 


r  MINING  AND  OIL  SECURITIES  [CONIAGAS  MINES 

1  A.  i  ™,.,,..  ,1,.  ronT,  .laie.,  .i.keii—  '  '  - 1  REPORTS  $56,475 

lio™ . Minins;  and  Oil  Briefs  \  AS  1930  INCOME 

no  (lif  irulty.  "At  the  end  of  1930. "j  _ 

i  says  ^fr.  Mardv.  ronsultins  engin-j^ — - wau  eoVai  1  i..  p...  ' 

i  per,  "nickel  was  being  produced  fori  .  ...  ...  i-  i  •  u  f  ,  ■  |  Cornpares  With  $99,811  in  P*^®"  i 

1  two-lhirds  its  seiiinc  Dt  iee  ”  i  t-anusa  Mines  will  make  applica- 1  inches.  The  rock  is  said  to  tici  vious  Penod  —  In  Good  ' 

wo,ki„gp^tio„ 

onr”rjMdl«n'’m"nr'Sme«»'™no|  Inleresu  In  Delrolt.  Tlioi  The  ennoancement  ol  A.  A,  McKnyj Fln.n.l.l  Tim,. 


NEV/S  OF  MINING  AND  OIL  SECURITIES 

\ _ _ _ _ _ _ 

'XDOWC  I  rt'lk.irt  .slates,  niikeli  • 

UKUNb  wuK&iWb  ^.nr!  mi  Rr;«i 

POSITION  SHOWN  ana  Uil  Hiiej 

i  says  ^fr.  Mardv.  consultin.e  engin-' 

DV  C4I  rOMODinre  i  ‘'nickel  was  being  produced  for 
Dl  rnLLUllDlllI/UL  , ‘"O-lliirds  its  selling  price.” 

i  "It  will  readiU-  be  seen,"  .Mr. 


two-thirds  its ‘^ciiing’^Drice”  !  lianusa  Mines  will  make  applica- 1  inches.  The  rock  is  said  to  bo 

"It  w  i'l  readilv  be  **  seen  "  .Mr  1*"’*'  immediately  for  listing  on  the  i  highly  siliceous,  as  in  the  .Noranda. 

Hr.’dv  continues  ‘  "that  with  cnioc  according .  and  the  general  characteristics  of 

actuallv  raid  for  of  only  90  short  r”  authoritative  advices.  The  com-,  high  temperature  iron  are  said  to  be 

fn,  <=  Aio  Thi  ;i.,i  ?  cwt  Said  to  have  secured  the  fin- i  present. 


kctual  Operations  Cover  Nine-  !iu 
Month  Period  —  Indicated  |  26 
Ore  Reserves  Higher  at  2,- 1  »ii 
279,453  Tons  ’’p 


26  per  cent,  was  still  in  untouched 
matte  stock.  42  per  cent,  was  tied 


- -  Istnictive  news.  .Mr.  McKa'v  stated  i  against  $99,811  a  year  ago. 

The  new  mill  addition  at  the  Tcckj  that  erection  of  the  500-ton  concen-  made,  however,  on 


J,.  tm  ,  W  m  mm  .....  « ......  ..V  AW,.  .mV..  AliaA  V'lCCHUIl  Oi  UilC  UllV-Lilll  VUIiCVIl-  - -  - - - - - -  -.m 

279,453  Tons  nnmJ^-  Hughes  went  into  operation  last  |  trator  would  commence  Immediately.  P®™®  applicable  to  prior  years 

-  finery.  -6  per  cent,  was  In  tennea  ^  month  ahead  of  j  It  mav  l>a  presumed  that  those  w-ho  brought  net  income  up  to  $56,- 

Thc  annual  report  of  Talconbridge  schedule,  according  to  a  wire  from  i  have  taken  up  the  bonds  are  fully  ‘‘‘S-  'fhc  total  .'-urplus  carried  for- 

l-ickel  Mines.  Limited,  for  the  14  oifr  Tareho^  k-  t  Conipany’s  office  at  |  acQuainted  with  what  may  bo  cx- 1  war^  ^ms  $2.004.4.33^  — 

m.i,  m  ,  .1  "1  lo-jft  ^  V  7  m  11 ^  «  Kicklaud  ImiUe.  Thc  wlro  states -t  i  pected  of  the  mine,  when  it  get.s  into!  The  balance  sheet  .shows  current  WriKht-niirwreaw. 

nonius  onded  .  ST',  "  S  I  '•  "ndorslood  the  new  unit  Is  nm- !  produi-lion.  I.nrs,  bodlos  or  con-:  ““Is  o'  tl,T33.M8.  or  .hkh  mar- 

mir'nInVm™  tr  i  ?o  n,i„T  nm  b“  '  in  So  ^rTTnl  ,1  sl.ses  Tbo  oironll  I.  com- 1  cenir.lln,  or,  oonlalninp  roppor  «nd!  kjtabl«  sornrlilro  aniooncod  lo  .1- 

ini.v  nine  months,  tiie  mm®  ana  not  uccn  in  the  yery  initial  stages  pieted,  bring  total  tonnage  up  to :  gold,  will  he  supplemented  in  thei  ^  nrrent  Imbilitios  were  only 

meller  plants  having  only  been  of  production,  an  earning  statement  ..,^01,1  3.250  tons  daily.  It  is  tin- :  revenues  to  he  derived  bv  the  large  $15,120.  Commenting  on  operations  Ul  NirhAlson  L  CO 

ompleted  on  bebruary  -1.  nn<  has  been  prepared  on  the  assump-  jerstood  further  that  grade  is  el- (tonnage  of  high  grade  surplus  ores,  for  'he  year.  Alex.  Ixmgwell,  vice-  '*•  W.  niHroi>VII  O  W. 

s o^M -  rrf„''»prio,av'S  r^r  ;S'  ^ is  ,avorab„  „  —  “-sis- 

hipments.  'ru,,,„m  f^he  recent  offering  of  100.000 !  Homestead  Oil  and  Gas  shares  I  Qi'®hec  and  British  Columbia  under  i  v  ,  ' 

In  presenting  the  report,  ■  hayer  TADA1UTA  !  shares  of  McLeod  River  Mining  Cor- ;  were  called  for  trading  on  tlie  Stan- 1 'he  direction  of  your  Compan.v's  En-  1 -  ,  -  .  - 

lindsley.  the.  president,  recalls  that  •  j|||P||PHj  j  poration.  made  by  the  company  lojdard  Exchange  last  week,  initial  f-'iim^rs,  but  nothing  of  economic 

urlng  last  year  distri  ju  o  of  ®  ^ _  shareholders,  at  25e  per  share,  has  !  .xales  taking  place  at  $1  n,s  and  the  I 'mportance  w.as  found.  In  addition.  | have  since  Improved  this  figure 


FIRST 

HAND 

MINE 

NEWS 


IVe  recommend 
the  purchase  of 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

T  ORONTO  $3  a  rear 

Largest  Almtn-;  C/rca’atxon  in  Canadi 


f.  J.  Crawford  &  Co. 


l.afcf)  abora  Ilolllnaer 
Mrintjrre  Trck-lluahea 

Uoinn  Hrlvanite 

Wriebt-Hantreavea 


lovers  an  actual  operating  period 
Inly  nine  months,  the  mine  a 


uspended  during  November  and 
Iccomber  to  allow'  time  for  theNor- 
regian  refinery  to  catch  up  with 
hipments. 

In  presenting  the  report,  Thayer 
dndsley'.  the  president,  recalls  that 
urlng  last  year  distribution  of  the 
ompany's  products  commenced  for 


FIRMER  TONE  ON 
TORONTO  MINING! 


Write  for  latest  information 

G.W.ni(tH>lspn&(o. 

Membetf 

Stenierd  Stork  dr  Minins  Exchense 

tn  Bay  Srtd  Toronto 

Btin  5317 


le  first  time  on  tht  European  mar-  Base  Metals  and  Gold  Issues  offering  was  made  for  the  purpose 


ets.  Its  nickel  has  already  been 
ecognized  as  of  high  standard  and 
as  won  repeat  orders  with  consum- 
rs  of  the  first  rank.  "All  that  is 
ow  reijuired,”  says  Mr.  Lindsley, 


I  Strong  Spots  —  Oils  In 
Demand 

Toronlo  Borraa  The  Financial  Timea 


DOW'  been  entirely  subscribed.  The  price  then  ranging  between  $l.u7  and  I '‘’®  mvest.lgation  of  many  prospects  |  appreciably,  and  with  the  revival  of 
offering  was  made  for  the  purpose  1  $1.10  up  to  the  time  of  writing.  Lo- j 'n  the.sic  Brovlnces  brought  to  the  husine^s  conditions  It  is  .anticipated 
of  securing  funds  to  move  the  com- 1  cal  interests,  principally  mining , ‘'ff®°''‘m  of  the  Executive  was  c.sr-  stoclm  and  bonds  now  held 

pany's  dredge  from  storage  in  Ne- i  men,  are  behind  the  enterprise.  1  f'®'!  with  no  options  or  agroo-  n-m  show  an  appreciation  over  cost.” 

vada  to  Peers,  Alberta,  and  to  |  which  bolds  properties  within  t.600 !  resulting  therefrom.  _ 

bring  it  into  operation.  As  a  re- j  feet  of  the  Meaker  gas  well,  in  thi'l  ‘‘Coniaiirum  .'Mines  Limited  (For-  1  t  t  o  o*i 


The  market  on  the  suit,  the  dredge  ha.s  now  been  re- 1  Tioga,  Pennsylvanl.a  field,  whjcb  <''s'rict)  in  which  your  Gom-  LsUlStdisUl  Sind  U.  S.  Silver 


IS  a  revival  in  indu.stry  '”''1  Standard  Stock  and  Mining  Ex- 1  moved  to  Peer.s  and  is  now  being  :  came  in  recently  with  a  lOn.i'OO.OOO  i  P®"'’  ®  ■‘‘ubstanfial  slock  Inter- I 

lermit  the  sale  of  all  e  change  assumed  a  definitely  firmer  ;  3si^®mbled,  while  It  es  estimated  it  [  rubi?  feet  flow.  It  \yill  be  remcin- i  ®‘‘’''  '‘pports  an  operating  profit  of  1 

lany  s  output.  Lntil  that.  ''me.  pa.st  week  Noranda  i  ■''"HI  come  into  operation  some  timeibered  that  this  well  ran  wild  f(,r  I ''iPP''o''lniately  $6O.n00.00,  after  com 

Tiv  clntcmcnt  of  earninETS  must  ne-  -  .  .  .  i,  .  ,  ■  __  _ , _  .3.1 _ .v.i _  .. _ _ v-,__  , _ ..  ...  i  Tilotino-  thn  ulnm  frr.,,,  e  nnn  e  eeo 


Output  Declined  Sharply 


irt  of  American  Bii-]. 
Statistics  for  Kcbiii- 1 ' 
irther  curtailment  in  ; 
diver,  believed  to  he  ' 


becember  9.  1929.  It  is  expected, 
lowever.  that  our  resources  will 
jarry  ns  w'ell  into  this  year  of  1931. 
logeiher  w'lth  income  from  current 


pai'ficularly  Wright  .  Hargreaves, 
which  gained  SO  points.  This  com¬ 
pany  reports  encouragement  In  de- 


I  done  in  the  mine  to  warrant  ns  tn  480,000  in  .lanuary,  3,713.000  In  De- 


Heavy  trading  In  Brownlee  Mines 
share.s  has  attracted  Interest.  Offl- 


yplopme-nt  at  depth  on  their  property.  ®'a'a  recently  announced  that  a  shaft 


Mcrland  Oil  Company's  Turner !  making  any  dcfinltic  statement  as  td  I  cemher  and  5,161.000  in  February,  a! 
Valiev  well,  which  Is  being  drilled''-^®  fiifiirr  j  year  ago. 

to  completion  by  the  imperial  Oil  i  "The  Coniagas  Reduction  Company  1  Canadian  output  declined  to  1,-, 
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"Th»  Mining  Chronlclo" 
Piibl!8h»<l  Monthly. 

Adelaide  0161 

11  Jordan  Street  Toroi 


Henry  J.  Stewart 

.Miniiirt  Engineer 

I  xploratlon  and  Minin) 
Programs 

(23  Insurance  Exchange  Bldg. 
MONTRE.AL 


ales,  an  arrangement  has  been  syhanite  raovefl  higher  also  while  sinking  contract  had  l»eea  let  and  Company.' encountered  the  limestone  j ’■®mn!nc(l  inactive  throughout  the  772.000  ounces  from  1.932.000 

nade  to  take  earn  of  further  re-  were  shown  throughout  the  'Imt  a  .shaft  would  be  put  down  to  fomiaUon  last  week  at  a  depth  of  venr.  .I.nnuary  and  2.043.000  In  December  |  — — — — — 

[Ulrements  for  some  time  to  come,  group  100  feet  Immediatelv.  In  addition  to  4  973  feet,  within  43  feet  of  the  ikoinl  i  "Your  rxunp.iny  lias  ronllnned  ifn  No  new  figures  are  available  for; 

rith  our  stocks  of  refined  nickel  as  Eldorado  continued  In  the  lime-  'hif.  'i’®  geological  situation  at  .at  wbicii  it  was  csiinialed  this  for-  boliry  of  Investing  a  proportion  of  Mexico  hut  it  is  likely  that  Import- |  dropped  to  540.000  lii  .I.iniiary  from 

lollateral."  ],ght  but  olcvsed  slightlv  lower  This  Brownlee,  which  adjoins  Noranda  on  malion  would  be  .struck.  A  6  inch '  in  marketable  and  largely  ant  curiailnient  will  be  shown  Ini  .571.000  tn  Decem.ber.  Pern  was  the 

Based  on  the  assumption  that  company’s  annual  %port  will  be  'he  north,  is  regarded  as  Interesting,  casing  has  been  run  down  to  the  ''®'®''ne-prodnclng  seciiritie.s.  While  the  American  Bureau  a  statement  a  ;  only  country  showing  an  increase 
nefals  In  process  and  in  matte  ,,,  about  two -wWks  .McLeod  Yhe  north  shear  zone  on  tho  pro-  line,  while  the  hole  la  said  lo  be  log- '  "'®  ®'''i  'h®  V®'"'  ""as  a  month  from  now.  Australia  cut 'with  February  figures  at  1,022.000 

itock  were  liquidated  on  costs  of  showed  gain.s  while  ‘Mining  P®ri>'.  which  parallels  the  Noranda  glng  similarly  with  other  producing  •'‘hHnkage  in  iiuirket  value  on  the  its  production  to  634.000  ounces  from  ,  ounces  comnnre  with  918.000  in 

lecember.  1930,  and  at  the  average  Oorporalion  and  Ventures  were  also  ®o'"h  shear  zone,  is  said  to  be  1,000  wells  in  the  are.a.  It  is  c.stimaled  I  Pf'ctfolio  of  $316.6S:..  market  oondi  695,000  in  .lanuary.  while  Burma  '  January  and  ,508.000  jn  December, 

let  eales  price  of  tie  last  quarter  blghrr.  f®®'  wide  with  gold  assays  running  that  production  should  be  reached 

if  the  year,  a  profit  would,  have  been  lower-priced  shares  were  fcotu  40c  to  $48  per  ton  across  the  between  100  and  2.50  feel  in  the  lime.  | 

hown  of  $208,266  before  allowance  again  active  while  the  oils  were  also  ''on®  The  concentration  appears  to  Merland  prevlou.«ly  atiracled  alien  1 

or  depreciation,  depletion,  defer-  demand.  Acme,  Home  and  East  he  near  a  diabase  dyke  and  at  thi.s  tion  by  encountering  a  good  oil  flow  i 

ed  development  or  non-operating  were  up  while  *;mall  losses  Place  a  channel  assay  of  $42  was  from  the  Dalhou.slc  formation,  above  i 

evenue.  This  profit  is  shown  to  Nordonl  PenlnsuWr  obtained  across,  a  width  of  6  feet  8  the  lime.  |  ^ 

10  made  up  as  follows.  Petroleums  and  Chemical  Research.  !  I M 

iSiifSffe  ”  REDUCED  EARNINGS 


.I.muary  from 
i’erii  was  the 


-  —  -  J  ,  ..  s  annual  report.  win  oe  ........  .r.  .  ..^,0 . .......  nao  ..af..  ...u  ....  ■  ..  f  1  .  n  ..i.  .a  1 

in  process  and  In  ™atte  ,,,  .McLeod  The  north  shear  zone  on  tho  pro- 1  line,  while  the  hole  la  said  lo  be  log-  "'®  oo^i  'h®  V®®®  ""as  a  month  from  now.  Amsfralla  cut  with  I  c 

were  liquidated  on  costs  of  showed  gains  while  Mining  P®ri>5  which  parallels  the  Noranda  I  glng  similarly  with  other  producing  I"  nuirket  value  on  the  its  production  to  634.non  ounces  from  ,  ounces  1 

ter.  1939,  and  at  the  average  ,-^,.  Ventures  were  also  shear  zone.  Is  said  to  be  l.onp|  wells  in  the  are.a.  U  is  c.stimaled  P®'‘'f®''o  of  $316.6S:..  market  oondi  695,90(1  in  January,  while  Burma 'January 


[ kipper  Seles . 

lopper  Stock — At  Refinery . . 


■Total  Finished  Metale . 

Irnfln.  Nickel— Matte  Stock. . . 
pnfin.  Nickel — In  Process , 
Ijnfin.  Copper — Matte  Stock., 
Ijnfin.  Copper — In  Process. . . . 


180.5.060.00 
$  20.803.28 
8.702.62 


$186,927.15 

.•U7.!07..50 

.54,098.60 

67,272,60 


Petroleums  and  Chemical  Research. 

FUTURE  OPERATIONS 
OF  MINE  IS  ASSURED 

Moss  Mines  Reports  Cash 
Resources  In  Elxcess  of  $400,- 
000  For  Period 


ADANA  FINANCING  REDUCED  EARNINGS 
EARLY  PROSPECT  FOR  PREMIER  GOLDj 

May  Issue  Convertible  Bonds  to  Shows  24 '.'2  cents  A  Share  In  | 
Creditors  With  Conunon  1930  Against  3t  Cents  The  | 
Stock  Bonus  i  Previous  Year  i 


-  Toronto  Bureau  The  Flnanptol  Times  Vnneonver  Burenu  The  Flnonrlol  Times 

$685,395.85  Toronto.— Efforts  to  refinance  the  Vancouver.  —  Reduced  eaniings 

'SaoS  OOo'are'reZle'd  In  "^^0!  re"  Abana  Mines  are  now  assuming  def-  during  iU  last  fi.scal  year  but  M.f- 

-  port  of  Moss  Gold  5Iines,  Limited.  Inite  shape  and  the  Street  hears  that  ficient  to  pay  the  full  dn  Idend  were 

*1^*1  )^***  ' **  tPree.  Metals  _  75  In  this  connection  Normuii  It.  Fish-  an  announcement  may  be  expected  reported  by  Premier  Gold  Mines 

.  . ^ -  er.  president  of  the  company,  «n-  m  the  near  future.  It  is  thought  that 

t7ea<iT8iQ  nolinces  that  these  funds  are  suffi-  hnnHa  and  ^®®'^  ending  December 

>an^crT.  to  RefinM!!i!!!!!!l.  tsisesifi's  cient  not  only  to  carry  out  the  com-  'f'®  ®  ?  ^  .  j,.  *  1  'f’®  ®®n]pany  showed  net 

{^fining Costs .  173,364.78  p?iny*s  ])rcs6rit  plans  but  also  th©  th©s6  w‘il)  be  ffiven  crcoltors.  A  bo*  earnings  before  write-offs  of  $1.  | 

.lisc.  adveriis.  exp . .  future  expansion  of  its  mining  and  of  ronimon.  tttock  will  bo  given  2i20,408,  equivalent  foi  eenls  a.  : 

,  $783,805.10  milling  operations  progressively  and  the  bonds,  which  will  be  eon-  ahare,  as  against  dividend  require'* 

'  without  interruntioD  vertlblc  into  common  stock.  Present  ments  of  21  cents  a  share.  ^I'nisj 

. . . 11J  i"  i’i®  remarks  to  shareholders,  shareholders  will  also  be  offered  compares  with  $',557,826,  4>r  31  | 

The  company’s  consolidated  bal-  j.-jgf,pr  stales  that  the  es-  'h®  rlRh*  to  participate  In  the  issue,  rents  per  share,  earned  the  prrvi-l 

Lnce  sheet,  which  includes  the  ac-  post  of  the  Installation  'f*'®  Street  hears  that  the  principal  ous  year.  I 

lounts  of  its  5vholly  owned  subsi-  propos.pd  190  ton  mill  creditors  have  practically  agreed  io  Following  the  company's  policy  I 

diary,  P’alconbridge  Nikkelverk  Ak-  additional  power  and  min-  ®"®'^  arrangement.  Abana  offi-  of  previous  years  of  heavy  v.rile- 


•otal  Metal  Values  (N1.  ft  Cu.)...  $966,961,75  1  «v«ouicvs  u 

idd.  Cr.  for  prec.  met . net  25,000.00  000  are  revealed  In  the  annual  re- 

.  ,,  ,  „  ,,  ,  ,  -  port  of  Moss  Gold  IBines,  Limited. 

"  $991,961.75  Ill  'h's  <-onnecfiou  Norman  It.  Fish- 

'  .  . er.  president  of  the  company,  an- 

(.leaQ-iiQ  nolinces  that  these  funds  are  suffi- 

'ransport.  to  Refin .  45,368.95  cicDt  iiot  only  to  Carry  out  the  com- 

(efining f'n.te .  173.364,78  pany’s  lircsent  plans  but  also  the 

.lis,-.  adverllS.  C.IP .  98.18  It.  minlniF  .,n,1 


ieselskap,  shows  a  strong  working 
:apital  position,  the  ratio  of  cur- 
■ent  assets  to  current  liabilities  be- 
ng  about  12.6  to  1.  Cash  was  re- 
luccd  considerably  from  t  h  c 
imount  shown  in  the  previous  re- 


and  tlie  additional  power  and  min-  "I'®®  eri augoiueui.  «oaua  uiu-  oi  previous  years  ot  heavy  v.rile- 
iug  equipment  necessary  to  bring  j'.'*  ®  have  been  In  town  recently  offs,  a  total  of  $1,213,666  was  writ- 

the  properly  inlo  production  is  discussing  the  proposal.  ten  off  for  1930  as  compared  with 

$190,000.  All  of  the  heavy  equip-  Corporation  of  Canada  is  $1,098,262  the  previous  year.  After 

ment  for  the  mill  has  already  been  “fu  write-off.  net  profit  was  $3,- 

sclecfcd,  and  it  Ls  confidently  ex-  danced  over  $200,000  to  the  Abana  833  as  compared  with  $459,374  i'lj 

peeled  that  the  mill  will  be  com-  Company  Of  this  amount.  $50,000  3929.  { 

nieted  and  rcadv  for  oncratlon  bv  ’®  s®.®"'’®d  by  tb®  property,  and.  ac,-  Production  from  the  Prcmici  | 


mount  shown  in  me  previous  ®e- 1  ppeted  that  the  mill  will  be  com-  ^o™pany.  ui  mis  amount,  ^au.ooo  3929. 

lort,  but  the  decline  was  largely  i  operation  bv  ae®"red  by  the  property,  and.  ac,-  Production  from  the  Prcmici 

ffset  by  securities  valued  at  $151'.-U|,j.  middle  of  next  September.  *  ®®''d'ns  to  the  terms  of  the  agree-  Mine  in  1930  totalled  256.836  tons 


1C  middle  of  next  September. 
Concurrently  with  the  construc- 


[i30  by  inetal  and  matte  inveniories  Concurrcntlv  with  the  construe-  Aug-  as  compared  with  266.972  tons  in 

f  $682,990  and  by  an  increase  lu  of  the  mill  the  existing  proven  fA'®'“a'lns  this  $60,000  mort-  1929.  Gold  production  aniounled  to! 

he  value  of  supplies  on  hand  p,.p  Judies  will  be  nrenared  forex-  sage.  Mining  Corporation  becomes  90,084  ounces,  as  compared  with  98.- ! 
mounting  to  $61,159.  The  drop  in  traction,  so  that  when  the  time  ovpr '^InoYon v  silver  production  i 


tif  $682,990  and  hy  an  increase  iu  tj^p  pj-  p,j||  tt,e  existing  proven 

he  value  of  supplies  on  hand  pj.^  bpdies  will  be  prepared  forex- 


jurrent  assets  was  more  than  ac-  comes  everything  will  be  in  rcadi-  T®'"'”®''  Pr®®‘‘l®“t  F.  however,  showed  a  slight  increase,' 

munted  for  hy  the  addition  of  $,.i,,-  p^j.^,  ,p  insure  an  adequate  and  if  ?hP  ..  2,760.787  ounces,  as  conipar- 

180  to  tho  value  of  buildings,  plant  steady  supply  of  ore  to  the  mill.  2J29.75I  in  1929.  The  total 

ind  equipment.  During  the  year  the  balance  sheet  accompanying  nrnnnsprf  m.  ^  i?ll'®  ®^  ®''®  ^'"®'’  ""i®"®'®*!  '<>! 

lumber  of  shares  allotted  was  re-  annual  report  shows  the  position  of  p-i  rpfimnrinir  anticipat-  $1,996,748,  as  compared  with  $2,-! 

Bleed  ihrough  tbo  cancellation  ot  company  as  of  March  23.  1931.  when  no  S  win  ®®!"P®“>'-  404.980  In  1929. 

Lllotmcnts  on  15,750  shares  and  by  ^  explained  that  this  later  date  onen^ne  iL  nrnnprc^  '‘f’  ^’'®  ®*®'®"  ®^  operat'on.! 

ieduction  of  4.500  share.s  on  which  tj,,^en  instead  ot  December  31,  ine  with  work  ^  Proceed-  there  has  been  handled  1,869.268] 

lUbscriplions  were  overdue.  1^30  pud  of  the  company’s  fis-  from  w'hich  there  was  a  p-o-v 


lllotmcnts  on  l.6..t.u  snares  ann  o>  K  js  explained  that  this  later  date  onenine  fhrnrnnpriT.  . 

ieduction  of  4,500  share.s  on  whica  taken  instead  ot  December  31,  jne  with  work  ^  ^  proceed- 

lUbscriplions  were  overdue.  1930,  the  end  of  the  company’s  fis-  _  ‘ 

Or»‘  Reserves  Higher.  cal  year,  because  It  w'as  considered  "  ' 

Indicated  ore  reserves  as  at  Oc-  desirable  that,  shareholders  be  giv-  CYPrPIlt  MfC  IfCritf 
ober  31,  1929,  were  estimated  at  1.-  e®  definite  information  of  the  com-  liAl  LllllLlll/C  ACCPI 
567,000  tons,  and  during  ihe  period  pany’s  greatly  improved  financial  --  -  >  «... 

here  has  been  added  an  estimat-  position  resulting  from  the  disposal  nCMAMn  FAn  PriJO 

>d  tonnage  of  984,480,  indicating  a  of  treasury  shares,  effected  subse-  l/LlTlnl1l/ TUA  mEA  1 J 

otal  to  date  of  2,279,453  tons  after  quent  to  the  end  of  the  fiscal  year.  _ _ 

mrting.  The  added  tonnage  has  Current  assets  are  shown  In  the  ii  •  a  —  . 

jeen  arrived  at  tlirough  estimates  balance  sheet  at  $413,102,  consisting  UnusiwI  A^vity  On  Toronto 
lased  on  development  above  the  1,-  of:  cash  $401,987,  materials  and  Standard  Responsible — $25,- 
voo.foot.  horizon,  while  below  this  supplies  $9,228,  accounts  receivable  000  Bid  Reported 

level  the  tonnage  is  calculated  cn-  $1,211,  and  prepaid  insurance  $675.  _ ^ 

tirelv  upon  diamond  drilling  re-  Accounts  payable  are  shown  at  $8,-  Toronto  Bnrean  The  Financial  Timca 
e..uQ  265.  indicating  net  working  capital  rri,« 

.  F  oo-  <rv.„  Toronto.  —  The  unusual  activity 

r  Bulk  sampling  «)f  actual  mining  of  5404,83..  The  emtire  autborizcd  prevailed  in  the  mining 


duction  of  1.119,096  ounces  of  gold 
and  29.296,769  ounces  of  silver.  To¬ 
tal  profits  since  inception  of  oper¬ 
ations  and  before  write-offs,  have 
amounted  to  $19,606,761,  while  divi¬ 
dend  disbursements  in  the  same 
period  have  amounted  to  $15,313,- 
890. 

Overseas  Coal  Imports 

Larger  In  Last  Quarter! 


MOSS  GOLD  MINES  LIMITED 

(No  Penonnl  Ltabllltr) 

ANNUAL  REPORT  —  19S0 

STtnet  fr*m  tfm  letter  ef  tho  ^reaUent,  yerman  X.  INtker,  te  the  ohornhofSor*^ 

Tour  Dlrertom  tako  rleaonro  In  snbmittlng  tho  statement  of  mine  oporatlon*  mnS  m,  Mteace 
oheet  prep.ired  hy  your  auditors  showing  the  financial  position  of  your  company  as  at  March  28,  J881. 

U  will  he  noted  that  your  Company  now  has  available  In  rash  and  liquid  resources  In  excess 
i,f  $lon,nno.  Tho  ertimaled  cost  of  the  Installation  of  the  proposed  100-fon  mill  and  tho  additional 
power  and  mining  equipment  nece.tiiary  to  bring  tho  property  Into  production  la  $190,000.  Towr 
C'empany  has,  therefore,  ample  casrli  reservea  at  It.a  command  to  bring  Iho  property  Info  c.ommorclol 
production  and  also  to  carry  out  the  greatly  extended  program  of  exploration  and  devclopmont 
now  planned  for  It. 

With  tho  development  work  proceeding  according  to  tho  program,  the  ore  roaorvee  should 
im  augmented  rapidly  and  your  Difectors  confidently  expect  thal  the  addition  to  these  reserves  will 
I'O  .sucli  as  lo  permit  of  an  early  a  lid  progressive  expan.alon  of  Iho  milling  operations. 

Development  work  since  our  last  communication  lo  you  has  shown  No  1  vein  system  to  otlll 
fiirlber  lnrrea.se  In  width  on  the  iT^ttom  or  r>75-foot  level,  and  to  carry  values  at  that  point  which 
make  It  the  highest  grade  of  ore  tk  far  encountered  on  the  propert.v  In  commercial  quantity. 

The  pre.ssiif  ca«h  resouree.a  Of  your  Company  are  adequate  to  meet  the  full  cost  not  only  of  the 
.nstallatlon  of  the  new  mill,  hut  also  of  the  proposed  enlarged  development  program  for  a  con- 
.,-lderahIo  perio.l  beyond  Septcmbe.p  1,3th,  after  which  date  they  should  he  materially  augmented  bv 
earnings  from  the  operation  of  the.  miil.  Your  Compan.v  Is,  therefore,  now  assured  of  the  monies 
necessary  not  only  to  carry  out  Its  present  plans,  but  also  the  future  expansion  of  Its  mining  and 
milling  operations  progressively  aad  w’lthout  interruption. 

Tour  Directors  are  very  pl,)ased  to  be  able  to  report  that  Mr.  Maurice  Summorhayes,  the 
eminent  Mining  Engineer,  fullv  endorses  Iho  program  now  being  undertaken  at  tho  property. 
Mr.  Summerhayes’  letter  is  as  fefflows; 

MAURICE  W.  SUMMERHAYES 
Mining  Engineer 

Vormon  R.  Fisher,  Esq.,  rvesident,  Kirkland  La.ke.  Oat. 

Moss  Gold  Mines,  Limited,  March  2(>th,  1981. 

133  St.  James  St, 

Montreal,  P.Q. 

Dear  Sir: 

Re:  Moos  Mlaeo: 

It  has  given  me  muih  pleasure  to  discuss  the  present  situation  and  make  a  study 
of  the  assay  plans  of  tho  r.Mne.  Tho  developments  since  I  was  on  the  property,  have 
have  certainly  been  splendild. 

I  can  with  great  plaasure  endorse  the  recommendation  to.  your  Board  of  Direc¬ 
tors  that  your  Company  tfhouid  proceed  with  the  erection  of  a  100-ton  mill. 

The  amount  of  excellent  grade  ore  which  j'ou  have  developed  to  date  ceiTaJnly 
warrants  the  installation  Of  an  initial  unit  of  lOO  tons  per  day  capacitj'. 

After  a  careful  stuBy  of  the  general  geological  and  structural  conditions,  I  also 
con.sider  the  present  shovrings  i'.istify  the  ftatenient  which  you  have  made  to  your 
Board  that  further  develcpment  work  should  increa.so  tho  availablo  oro  reserves  and. 
with  ordinary  good  mining  luck,  permit  tho  progressive  enlargment  of  the  mill  capacity. 

MWS  C  Tours  very  truly, 

(Signed)  MAURICE  -VT.  SUMMERHAYES 

The  position  of  your  Company  both  financially  and  from  the  standpoint  of  developments  at 
the  property.  Is,  therefore,  very  aattsfactory. 

NORMAN  R.  FISHER. 

Montreal,  P.Q.,  March  26th.  1T)1.  President. 

BALANCE  SHEET 

(As  at  March  23,  1931) 

ASSETS 

CURRENT  .A.ND  WORKING  AfBETS: 

Materials  and  Supplies . . . .  $  9,38S.48 

Prepaid  Insurance  . 67S.27 

Accounts  Receivable  . 1,211.25 

Cash  .  401,987.98 


9,22S.48 

67S.27 

1,211.25 

401,987.98 


The  unu£ual  activity  Ottaw’a.—  Canadian  coal  output 


Bulk  sanipllng  of  actual  mining  oi  $4iP4,»d..  ine  entire  auinorizea  prevailed  in  the  mining  during  October.  November  and  De- 

liisclot'cd  a  .slightly  lower  grade  of  capital  of  4,000,000  shares  of  $l  par  ujarket  since  the  end  of  iast  year  cemb®r  totalled  4,291,1.56  tons,  a 

,ire  ihan  that  estimated  iu  last  's  shown  outstanding.  has  created  a  keen  demand  for  seaLs  faH'US  off  14.1  per  cent,  from  ihe 

year’s  annual  report,  the  difference  on  .(jje  Standard  Stock  and  Mining  average  for  the  quarter  during  the 

being  a  detroaso  of  .5  per  cent,  of  McVittie  Graham  HaS  Exchange.  One  bid  of  $25,000  was  Past  five  years.  Compared  wtili  the 

nickel  per  ton  making  the  grade  o/i  nno  recently  reported  by  an  official  of  production  during  the  corresponding 

2.47  per  cent.  This  is  acronipanied  WOrKing  ^apicai  Exchange.  This  compares  with  Period  of  1929,  mines  in  Nova  Scotia 

bv  a  slight  iucrease  in  copper  to  -  tjjo  j^st  sale  of  $20,000,  which  in  recorded  an  output  decline  of  11  per 

l.flS  per  cent.  MeVittie-Graham  Mines,  Ltd.,  in  turn  was  an  increase  of  $5,000  over  cent.;  in  New  Brunswick,  1  per 

The  development  by  diamond  its  annual  report  for  the  year  ended  preceding  sale.  Seats  sold  us  cent.;  in  Alberta,  5  per  cent.,  and 
drilling  beneath  the  1,000  foot  level  December  31,  1930,  shows  current  jjjgjj  ^  $100,000  during  1939.  in  British  Columbia,  14  per  cent, 

was  disappoiuting.  Result.s  down  to  assets  of  $134.(100,  including  $130,-  -pjjg  activity  on  the  Standard  has  Saskatchewan  mines  recorded  an  in- 
the  1,500  foot  level  compared  f.avor-  647  in  cash,  with  no  current  liabili-  gjy.en  the  total  sales  a  decided  filip,  crease  of  17  per  rent,  in  output, 
ably  with  those  obtained  on  the  lev-  ties.  Capital  account  shows  5,000  7  and  last  week  several  million-share  Imports  of  aiithracitte  during  the 
e.ls  above,  but  below  the  1.500  a  per  cent,  preference  shares  of  $100  jgys  were  recorded.  Trading  in  the  ff*®®®  months  under  review  amount- 
shattered  condition  wa.s  encounter-  par  and  3,250.000  common  shares  out  Jow-prlced  stocks  was  largely  res-  ®d  t®  1.243,892  tons,  or  8.3  per  cent, 
cd.  This  condition  will  be  investi-  an  authorized  5,000,000  shares  out-  ponsible  for  this  showing,  but  the  b®!®^  fh®  fot®l  f®®  'I*®  same  period 
gated  furlber  when  the  time  comes  standing.  better  class  Issues  have  by  no  means  ®f  41129.  Shipments  from  the  Unit- 

to  sink  to  and  open  up  the  1..500  F.  M.  Connell,  president,  states;  neglected  Almost  17.000  shares  ®'4  States  to  Canadian  points  were 

foot  horizon.  "On  account  of  general  conditions,  Noranda  changed  hands  Monday  r®c®rded  at  866.783  ton.s  as  compar- 

Notwithstaiiding  the  depressed  prospecting  and  exploration  on  the  ^Q^e  than  43,000  changed  ®<4  1.072.5^)2  tons  in  the  iast 


PROPERTY  ASSETS; 

Mining  I.ocatlons  and  Claims . . . . 

Plant  and  E'lUlpment . 

Mine  Development  Expenditures  since  tho  properties  were  acquired.  Including 

Head  Office  expenses  .and  interest . 

DISCOUNT  ON  2.000,000  SHARES  SOLD . . . 


2,144.722.72 

31,598.24 


262,479.34 

1.191,656.70 


$4,043,556.93 


foot  horizon.  "On  account  of  general  conditions,  Noranda  changed  hands  Monday  r®c®rd®d  at  866.783  ton.s  as  compar- 

Notwithstaiiding  the  depressed  prospecting  and  exploration  on  fheUfl,ll,g  ^Q^e  than  43,000  changed  ®<4  1.072.5^)2  tons  in  the  iast 

condition  o.f  the  nickel  market,  the  properties  have  been  curtailed.  The  ojj  Saturday  and  over  33.000  0®®®'®®  of  1229.  Receipts  from 

management  believes  the  company’s  operations  carried  on  consisted  of  qq  Thursday.  The  producing  golds  Cr®®®t  Britain  continued  at  a  high 


sales  agents  obtained  a  fair  share  of  further  diamond  drilling  on  the  international  Nickel,  and  specialties  *®''®l  ®®‘l  anioimted  to  289,5961ons; 
the  availalilc  Imsincss.  Total  sales  Mo.sse  Lake  property,  examination  guch  as  Eldorado,  Mining  Corpora-  '®  *1'®  c®®®esiioiuling  monllis  of  la.si 
for  the  year  amounted  to  677.9  tons  and  diamond  drilling  of  the  proper-  Chcmicai  Research  have  4’®'*®  248,043  tons  were  received.  An 

57  per  coni,  of  the  refinery  prodiic-  lies  subinilted  and  the  examination  active.  appreciable  adv.inre  was  shown  in 

tion.  'I'o  lliose  sales,  liowever,  Fal-  of  new'  mining  districts.  The  results  “  tb«>  imports  of  anthracite  from  I’lis- 

conbridge  only  coni ribiiled  00  tons  oblained  on  the  5Iosse  Lake  proper-  s:a;  the  total  for  the  period  was 

or  .13  per  ecu),  and  lo  all  customers  ty  did  not  warrant  further  cxplora-  which  did  not  warrant  detailed  re-  74,913  tons  as  against  36,542  tons  in 
(he  balance.  By  llic  end  of  the  year  tion  at  this  time.  During  the  year,  porls.  As  a  result  of  these  exam-  October.  November  and  December, 


LLABILITIES 

ACCOUNTS  PAYABLE,  Including  an  ostlmato  of  Wages  and  Operating  Expanses  at. 
the  Mine  from  tho  date  of  the  last  Mine  Oftlco  Returns  (February  28,  1931)  to 

March  2,1.  19.')  1  . . .  $  S.ieS.lT 

PROPERTY  PURCHASE  LIABILITIES; 

Local  Master.  Supreme  Court  of  Ontario— 

Balance  payaldo  on  piTrcha.se  prlco  of  Mining  Location  HI . 185.000. 00* 

Interest  accrued  to  date .  291.66  35,291.68 

CAPITAL  STOCK: 

Authorized  and  Issued — 4,000,000  Shares  of  $1,00  each  .  4,000,000.00 

•NOTE:  Of  the  above  liability  of  $36,000  00.  payments  of  $10,000.00  nro  due 
on  Deoembei;  1.  1931.  1932  and  1933  and  the  balance  of  $5,000.00  is 

due  on  December  1,  1934.  ,  . 

$4,043,556.93 

.\tT)ITT)R.S’  REPORT  TO  THE  SHAREHOLDERS 

We  have  examined  tho  book.s  and  accounts  of  Moss  Gold  Mines  Limited  (No  Per.sonal  Lia¬ 
bility)  and  have  obt.aincd  ail  the  information  and  explanations  W'hich  w©  have  required;  and  we 
I  ertify  that.  In  our  opinion,  live  above  B.alance  Sheet  at  March  23,  1931,  Is  properly  dratvn  tip  so  a« 
10  c.xlilblt  .a  true  and  correct  ifew'  of  tho  state  of  the  Company’s  affairs,  according  to  the  best  of  onr 
Information  and  the  cxplanalt'bns  given  to  us  and  as  shown  by  tho  books  of  tho  Company. 


.MON'TtlE.M,,  March  23,  1931. 


PRICE,  WATERHOUSE  ft  CO.. 

Auditors. 


Falronlirid.go  wa.s  recoiving  returns  niany  properties  were  examined  and  inations,  no  option.s  were  laken  iipll92&.  Imports  of  anlhrarile  were 


0  per  eent.  of  Ihe  sales  ow-  reported  on  in  detail.  In  addition,  and  options  in  force  were  allowed 


ing  to  i's  rapidly  mounting  output.  1  other  properties  were  exantlned  |  lapse.” 


Ed  lo  also  received  from  Germany  and  the 

Fresch  Hast  Indies. 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  27,  1931. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


MAMTDrAI  UADDnD  2.200,000  acres:  of  this  there  was  of  $10.15  compares  with  $14  In  1929,  Uljllljll  ITIrtllllLi  lU 
illllil  I  Kr.AL  nAKljUlt  taken  over  by  the  Canadian  com-  $6.29  In  1928  when  17,643  acres  were  1  ll««nr*n  AIl'TnilT 

ilLiniJ  limtUUll  1,928.318.84  sold,  with  $12  In  1927  $9.20  in  1926,  I  TTMppp  fll|TpilT 

DI7DADTC  IMTCDCCT  acres,  of  which  there  remained  187,-  and  $7.26  In  1925.  liUIllUIil*  VUlI 

Kp  KIlK  1^  |{l||\K|*^l  1^83.92  acres  unsold  at  the  end  of  The  balance  sheet  shows  assets  of  _ _ 

atAJA  VASAV  AA1  AAJABAJs^e  j  $1,136,196.  Balances  due  on  con-  Special  Commissioner  To  Great 

CADMCn  TAD  109A'  Balance  of  principal  outstanding  tracts  less  adjustments  and  cancel-^  JSritiiin  T«  Trv  To  Stimulate 
lAiiIiIjI/  I  Ult  wOU  contracts  for  farm  lands  at  the  lations  amount  to  $982,404,  balances  “ntain  ^olry  lo  SUmuiate 

I  end  of  December  last  amounted  to  i  from  town  site  sale  contracts,  $14,-  Demand 

'  ~  ,  j  $982,403,  all  bearing  Interest.  j  35.5,  sundry  debtors  $4,618,  furniture,  - 

Made  Possible  Through  Thej  Sales  of  »thls  past  year  were  the  '  etc.,  $1,902,  bonds  $125,000,  cash  $7,-  U.  S.  MARKET  GOING 
Exercise  of  the  Strictest  Econ-  |  lowest  since  1924.  Average  price  1 916.  - 

in  nfw>n>tion  - - - - '  - -  Tnnco«ver  Bureau  The  Financial  Times 

omies  in  uperauon  _  n-oi.h  rnirnnhiu 


|B.C.  MAKES  PLANS 
BETTER  MARKETS 
LUMBER  OUTPUT! 


TELEVISION 


Demand 

U.  S.  MARi^  GOING 


DEBT  OF  $53,686,000 

fn  the  fare  of  difficulties  In  op- 
er.nflon  prevailing  throughout  the 
perlcvl.  the  Montreal  Harbor  Com- 
mis.siouer.s  report  that,  for  the  year  j 
1930,  all  annual  interest  charges 
were  earned  and  paid,  the  .sum  of 
$2,274,617  being  returned  to  the 
I'ederal  Government,  the  amount  of 
Interest  owing  by  the  Commission  ; 
on  federal  loans  in  the  form  of  de-  : 
bentnrt'.s.  ; 

Jcvipph  H.  Kainville,  chairman  of , 


(Tanconver  Bureau  TheFInanelal  Timea 

Vancouver.  —  British  Columbia 

M  UVUIK  tnitlUllVK  UIK  J-UC-CWf 

m  *  ,  - ,  ^  _  _  I  there  for  this  provinoe’s  lumber. 

Utility  Results  tor  Past  reariw.rrxrtsr.iial’rrHS’ 

_ _  iNels  Lougbecd.  minister  of  lands, 

Power  ,u,d  Grw  Dtanbolor.  R«.ped  Benefit  During  Period  of  De.  j rhVrr>i'’lvrri^ 
pression  From  Education  of  Public  in  Use  of  Labor-Saving  \  the  past  year  has  made  It  necessary 
Devices — Domeotic  Consumption  Offset  Decline  in  Commer-jfor  the  government  to  do  its  utmost 
dal  Demand— Farmer  Also  Increasing  Uses  of  Energy  Sicts'®"'^ 

British  Columbia’s  best  bet  as  a 
By  JAMFS  B.  woOTASf,  I  lumber  customer  Is  believed  to  be 

la  the  Public  Service  Magurtagb  Great  Britain.  In  the  past  the 


the  commission,  expressed  gratlficit- !  The  advantage  of  private  initiative  I  gun.shot  of  what  they  are  to-day  bad!  united  States  has  been  the  eiief 
tion  at  the  rosulus  for  the  year,  I  in  the  management  of  public  utilities  |  it  not  been  for  the  facilities  of  the'buygr  British  Columbia  lumber 
poiiiMng  out  that  no  other  similar  | ''’as  perhaps  never  better  demon- j  public  utility  companies  to  push  Lnd  will  .probably  continue  to  be  so 
orgauizatioii  In  thus  country  can  say  strated  than  during  the  1930  depres-  them  ?  for  some  time  hut  tariff  restrictions 


organization  In  thus  country  can  say  siraieu  man  during  the  1930  depres- i  mem  7  for  some  time,  hut  tariff  restrictions 

th.ii  1'  has  covered  its  indebtedness,  sion.  Yet  in  several  states  attempts  jjjg  general  decline  in  industrial 

h  wa.s  implied,  however,  that  this  It  Is  plain  that  the  electric  power  1  bave  been  made  at  1931  legislative  sct^yity  i^sve  resulted  in  curtailment 
situation  was  possible  only  through  companies'  industrial  load,  that  is '  session  to  curb,  cripple  or  paralyze  qj  orders  in  that  quarter, 
tlie  exercise  of  stringent  economy,  the  amount  of  energy  served  for  In- !  *^bis  driving  force  which  has  meant  «  Smaller  Factors 

J-'oliowing  the  Ic.ad  set  by  the  Otta- i  dustrial  purpo.ses,  fell  off  in  proper-:  ”J”''b  in  progress  and  comfort  "  „  \  ..  , 

w  i  adniinistratiori.  every  possible  tlon  to  the  let-down  of  industries.  I  convenience  to  the  American  ^  he  Far  East  and  Australasia  are 

saving  has  been  effected,  though  the  This  meant  tremendous  losses  in ;  borne.  Bills  have  found  their  way  smaller  factors  than  foiroerly  owing 

requirement.s  of  shipping  have  not  earnings  and  but  for  one  thing  would  i legislative  hoppers  providing  to  economic  causes  ,but  Britain  re- 
been  negtoctcvl  to  any  serious  extent,  have  meant  heavy  reduction  in  pay-l^'’*’  restriction  or  prohibition  of  mains  one  of  the  worlds  biggest 
'I'hc  annual  intere.st  payments  of  rolls  and  that  much  greater  additions  !  ^PpBance  sales  business  by  pub-  buyers  of  lumber  ^e  old  custom 
the  Montreal  Haj-bour  Commission  to  the  forces  of  the  unemployed. ! utility  companies,  turning  it  over  has  resulted  m  Brittain  showli^  a 
have  shown  a  steady  Increase,  but  lakowise  it  wmuld  have  meant  serious  i whole  or  part  to  Independent  mer-  preference  for  lumber  prMuced  in 
»o  has  the  volume  of  capital  tied  up.  I  inconvenience  lo  many  domestic  ori  chaaits.  Had  such  legislation  as  that  the  Baltic  countries,  but  if  the  Bm- 

hi  wh:i-v*js.  sheds,  warehouses,  i  residential  users  of  elect.ricitv  for  '  been  enacted,  say,  seven  or  eight  pire  argument  is  .effectively  exploit- 

e!ev,i?ors,  railway  and  other  equip- ■  some  companies  might  have' gone  i  "^bat  a  difference  there  ed  and  buyers  are  shown  the  various 

merit.  Despite  periods  of  depression,  i  pretty  dose  to  the  wall,  ('ompanies  :  bave  been  in  American  living  point.s  on  which  British  Columbia  is 

the  commission  has  been  enabled  to  j  in  that  condition  would  have  found  It '  b>-day.'  There  would  bave  been  some  superior  to  European  lumber,  it  is 
provl.lc  new  facilities  and  at.  tlie  I  difficult  to  maintaiu  adequate  ser-  7>fegress  toward  the  use  of  these  ap-  felt  that  this  ancient  prejudice  will 
F.ime  lime  meet  its  obligations,  which  i  vice.  |  pliances,  but  it  requires  mighty  little  be  broken  down. 

has  bccu  a  subcct  for  much  graii- ■  But  none  of  these  things  happen- !  buaginafion  lo  see  that  it  would  Great  Britain  now  buys  3,090,000,- 
I'ic.ation  oo  the  p.'irt  of  tho.se  ro.spon-  !  ed.  Tliere  were,  iudecd,  iicavy  losses  bave  been  but  a  mmlicum  of  the  000  feet  of  lumber  such  as  British 
sihic  tor  the  administration  of  Mont-  |  to  tlio  coninanies  in  demands  for .  ^bat  has  hocn  attained  un-  Columbia  can  suppl.v,  but  In  the  past 

i  (.M.i's  harbour.  I'lirthennore,  it  has  i  power  by  iiidiistric.s,  for  industries  i  ber  tlie  prevailing  sy.stem,  which  this  province  has  obtained  a  very 
I'ci'ii  .a  strong  argument  in  making  !  all  over  the  country  were  forced  to  '^*''*’*'  ^bo  people  the  benefit  and  ad-  small  proiiortion  of  this  business, 
woui.sitions  to  Parliament  for  addi- i  let  down.  I  vantage  of  the  initiative  and  re-  "If  we  can  obtain  only  twenty  per 

fioiinl  ioajis  to  carry  on  the  develop-  j  Tlie  “one.  thing"  (hat  saved  the ;  *be  public  utilities  'cent,  of  Britain  s  lumber  require¬ 
ment  of  <  anada’.s  great,  national  j  situation  for  all  concerned  wa.s  the'  F  fleet  Fnon  4i7rfeiiltiire.  ;  nients,  we  will  bave  doubled  our  for- 

p.jrt  I  progressive  policies  electric  and  gas  i  .  Ia>ugbeed,  who 

At  the  end  of  last,  year,  the  out- •  companies  had  established  several  i  Irisgislaturea  have  not  all  adjourn-  himself  is  a  prominent  lumberman; 
STs.ndin.g  indebtedne.s.s  of  the  Mont-  !  J'ears  before  in  the  promotion  of  the '  ut  this  writing,  so  there  is  no  way  “we  will  have  Incre^ed  our  national 
r^al  irnrho'ir  Couimlssic.n  was  $.53,-  .appliance  side  of  their  businesses,  i knowing  how  many  of  these  bills  income  by  about  $15,000,000  and  we 
fiSC.OOO.  eoufisting  of  debentures  held  ^  They  had  been  developing  the  sale  become  laws.  If  any  does  It  will  keep  6,000  men  employed.  Gov- 
by  tile  Dominion  Government.  As  :  of  all  kinds  of  household  appliances.  be  a  very  serious  setback  for  thejernment  revenues  will  be  swelled  by 
p.^inted  out  above  the  interest  on  'They  had  taught  the  women  how  to  fbite  wihch  enacts  It.  especially  if  itlat  least  $760,000.” 


Howard  Smith  Paper  Mills  Ltd 

t,i)3-40V'  .Hcl.ill  Kt.,  .Montrenl, 
Please  send  me  free  Booklet  on 
Letterheads. 

Name  . . 

Address . 


'VT'OUR  letter  Is  like  a  silver  screen!  The  reader  sees 
more  than  the  typing  on  it — he  reads  more  than  your 
printed  message.  He  cannot  help  visualizing  from  it  your 
plant  and  your  methods  of  doing  business — rightly  or 
wrongly.  • 

Letterheads  can  so  easily  reflect  pride  in  honest  accom- 
plisliment,  dignity  and  financial  stability.  Too  often  their 
careless  design  and  faulty  execution  compel  unjustified 
inferences. 

Wc  have  prepared  a  Booklet  which  gives  samples  of 
engraved,  lithographed  and  printed  letterheads  with 
helpful  hints  on  the  selection  of  styles  and  papers.  Your 
printer  svill  let  you  have  a  copy  of  it,  and  you  will  find 
him  ready  to  give  sound  advice  in  designing  and  pro¬ 
ducing  a  letterhead  adequate  and  worthy  to  carry  your 
message— or  if  you  fill  in  the  coupon  we  will  gladly  mail 
you  the  Booklet  without  charge. 


NORTH-WEST  LAND 


Sales  Also  Lower  —  $54,979 
Realized  as  Against  $104,701 
in  1929 


III  Your  Printer  can  help  you*  Use  him 

dioward  Smiih^aperMilk  Jliniiied 

fakers  in  Ganada  of  high  grade  Papers 

802  -  407  McGlLL  ST. 


MONTREAL.  P.Q. 


HUGE  LOGGING  OPKRATIO.N.  '  i.s  stated,  will  .•rtart  Immediately  « 
Vancouver.— A  large  logging  op- j  the  construction  of  a  logging  ra 
eration  east  of  Harrison  Lake,  00 1  way  and  will  employ  150  men  t 


Here^s  How! 


The  Tale  at  an  AleS 


pointed  out  above  the  interest  on  They  had  taught  the  women  how  to  state  winch  enacts  it.  especially  if  it  at  least  $760,000.”  ■  message— or  ir  you  nu  in  Uie  coupon  we  Will  gladly  mail 

this  sum  was  $2,274,617,  passable  |  uiake  advantageous  use  of  these  ap-  ts  a  state  largely  d'ependent  upon  — -  .  ,  „  ,  ■  you  the  Booklet  without  charge. 

twice  yearly,  which  was  returned  Pliances  so  as  to  save  labor  and  im-  agriculture.  Fhe  application  _  M 

in  toto.  prove  their  standards  of  living.  ®J®ct-'*ic  service  to  the  farm  Is  dis-  D—e/e  fQf  i  I  w«  — 

interest  on  Government  debentures  Electricity  had  come  into  the  home  tbe  result  of  this  initiative!  zxr-.i  a  •  I  I  Y  Ot/r  PvtntPV  C/TfJ  hpJfl  VM/  JJkP  Ttftft 

for  the  fhe  years  preceding  1930  was  I  as  Uie  manifold  household  servant,  resourcefulness  on  the  part  of  Trade  With  AstO  i  I  ST  r  UUljJ  yuilt  USV  r Jim 

a.s  follows: —  I  more  versatile  than  any  human  serv-  ®l®ctrlc  powrer  companies.  A\ithout|  j 

1929 .  $2,157,773  ant  could  ever  become.  This  elec-  ^bere  would  have  been  no  farm]  '  '|  ^  ^  «  -m 

192.S .  2,023,449  trical  servant  could  do  no  end  of  electricity.  To-day  the  two  big)  Great  Britain  can  save  herself  i  ^  7  T  7  C*  •_£  f  fit  *11  *  *1  J 

1927  . .  1,916,004  useful  things.  From  the  verv  out-  of  electrical  development  are  I  without  borrowing,  and,  so  can  Can-!  ^  tl  HJALO  1^/1  IT  fl  JYII  1  1  Si  1^1111  iTf^fi 

1926  .  1.842,532  set  it  Ingratiated  itself  with  the  the  homo  and  tbe  farm,  the  home  in  I  ada  and  the  United  States  save  them- :  \J  JLKJ  VVCll  SA.  K^Hil  UJL  L  JL  C/  AlllOj  XOxi  il  i  Uvr  Vrit 

1925  .  1,661,571  women  and  they  freely  employed  it.  oily  and  rural  district  as  well,  nie  selves  from  further  depression,  but !  •* 

-  ('omDensated  For  Loss  farmer  is  only  just  now  beginning  the  only  way  they  can  do  it  Is  to  <  .  /n  I  r  7  f  7 

NORTH  WEST  I  AND  l  ,n  Canada  of  high  grade  Papers 

nunin-ncdt  LAnU  ^  m=gillst.  Montreal,  p.q.  55 

lalifljilULi  ItCl/UvLll/  for  the  electric  light  and  power  com-  a.9  nothing  else  has  ever  done,  to  ■  half  the  earth’s  people  live ’’  Mr  - l...'-— — — —  ,  ,  .  J, 

-  L'e^’reop'le  deSenrSo?  aUrTctir  recognize’ their  countries,  the  world  would  see  the  HUGE  LOGGING  OPERATIO.N.  !  i.s  stated,  will  .start  immediately  1 

Sales  Also  Lower  —  $54,979  1Vhile%f  course  the  ^le  of  these  cnntiifpri  tn  thiir  Vn  surpluses,  now  piled  up  all  over  this  Vancouver.— A  large  logging  op- i  the  construction  of  a  logging  ra 

Realized  as  Against  $104,701  appliancefhas  prov^  good  busSfsI  c  fv  the,  ternat.onal  ^reenient  on  .some  cur-  continent,  begin  to  melt  and  pros-  eration  east  of  Harrison  Lake,  00  I  way  and  will  employ  150  men  c 

In  1090  for  the  comnanles  it  ha.s  alos  set  iV  _ _ _  i  i  *  »  ;  rency  that  they  can  get  hold  of  and  perity  return.  .Mr.  Cromie  predicted,  miles  from  Vancouver,  is  Indicated  the  project.  The  tract  taken  ov 

in  1929  forward  the  standard  of  American  hA^Mntprino-^  *®®^'®b'‘ture3  to  j  that  we  can  recognize  and  that  will  Economically,  he  said,  the  w'orld  had  in  the  announcement  that  Vancoii-  comprises  20  square  miles  of  timbi 

-  living  many  years,  possibly  decades.  Jfonl  S”ir  TinanV  He  ’hL  too'! fbe  overpla.voil  Europe  and  underplayed  ver  intere.sts.  the  Green  Point  Log-  land  and  is  not  far  situated  fro 

Report  of  the  directors  of  Canada-  n  helps  to  form  the  partition  wall  much  work  ahenrnf  him  tf,  he  h  market.s.  President  Hoover  .\6ia  and  prosperity  would  not  return  gmg  Company,  have  purchased  one  the  Fraser  River,  proving  floata: 

North-West  Land  Company,  Limited,  between  modern  and  unmodern  life.  ^traL  by  noil  tics  of  Sil  Interest' i 'T  .''P  "by  nagging  oiir  over-satlat^  con-  billion  feet  of  standing  timber  from  to  the  coast. 

now’  in  process  of  liquidation,  for  No  woman  or  man,  for  that  matter;  S”fation’o  “ht  to  i n  S  ’  Prosperity  by  calling  an  internatlo-  {sumers  In  North  America  to  buy  |  the  Harrison  lake  Timber  Co..  Ltd.,  - - -  I 

the  year  1930,  has  been  forwarded  once  accustomed  to  anv  of  these  ap-  of  it«  nwn  iHlmnifovA,  iho  nal  conference  on  world  currency.”  Imore  or  by  weaving  a  magic  wand  which  has  held  the  timber  for  the  The  Financial  Times  reaches  I 

to  shareholders.  plianc«?  gas  or  eloctrlc  ‘wouild  ever  lonl  own  iiuiie  anempts  o\ei  uio,  Thirty  days  after  an  International  |  of  finance  over  debt-burdened  Eur-  past  ten  years  and  carried  on  limit-  class  of  people  who  are  intcreste 

Sales  of  farm  lands  In  1930  show-  do  without  It  ’  i  i  agreement  on  a  currency  for  silver  oipe.”  ed  operations.  The  new  Interests,  it '  and  able  to  buy  securities. 

ed  a  decrease  as  compared  with  the  Now  It  reoulred  enerav  enter-  ii«*  to  bring  a  larm  r  'I. _  ,  — .  . .  ■  m— t.i..  in  ■  ,  „  ,,  i,,  , 

previous  year,  6,416.68  acres  having  prise  and  financial  resources  to  de-  contriT5n?e  has  e^rSou^hf  or  cTn  I 

S'LiS Ve“  P"'”  b™  C  fai^ner^  feeds  and  i  __  ^  ^ 

M  arpes  iho  previous  year.  These  lie  utlUty  business.  It  called  for  nroblf-m*  are  chiePIv  tftconnTnlc  Flee- i  TBBnBBT 

l^andfi  re^ii7*ed  $54,971)  against  $104,-  the  push  of  private  initiative  in  its  trie  service  is  econoinic  It  can 

$?0l?neVacrI  most  ingenious  and  resourceful  form,  solve  ‘them,  as  politics  can  never!  H-H  ^ T 

Directors  state  the  depression  in  S  wiUmut  Tlirfharacter  orTro-i""^t  Wy  B  Bv  H  H' B  W  A 

agriculture  is  reflected  in  the  num-  Siorgifn  to  th?s  business^  - ^ ML  WW  W 

her  of  nnrPiHtion=  inri  Dip  KrYmii  i  *  «  ^  •  busincas  m  inejsn,ai|  chance  to  solve  an  economic; 

ner  or  canceiianon.s  ana  me  small  last  five  or  six  years  by  the  public  i  nmhipm  ooliticallv  i 

amount  of  sales  and  coilcctious.  H  utilities  It  would  bo  anywhere  near  i  r,,.  there  is  one  thine  nlain  In  this  K-  FtFIW  PWTS  W  M  W  ^ 

was  nece.ssary  to  abandon  some  where  it  is  to-day?  Take  fhe  matter '  I  ^  A#  MWWB  " 

lof ’'and  fie  I  A  M  Mm "  M  wMM  MM/MM  • 

Tl.;  Sf  S  .i’r'sT;!.',  P„r.  fS”  Sr  “toVrSIl  ai’‘’“.ur'h‘ !  I','!)'"'  •"?  11*11 

rbasr  br  lac  Engluli  company  p-a«  roiiranable  prices  »ould  he  wlihin  ptjU'ere  nLir'“elS  Into  the  ‘'p™  |  I  “  I 

tf  ' -  ■  —  ~i  !■  mle’s  understanding  the  signlflcanti  t  =170  .  '''  i'li  If  I’lli 

lo  Ottaw  a,  but  this  w'as  construed  _  S  E  ® 

1^  government  and  the  A  Glass-Enclosed  Room  ”||»| 

j  WA  since  such  action  would  Imply  lack  ,  _  I  A  •  S  = 

^  ..A  ■  mmm  ^  “'r‘„eet,n.  emw  ,or  .n.  Miif/t  Filtcrcd  Aic  a»  . 

purpose  of  farming  a  permanent  or-  ^  I 

ganizatlon  to  fight  the  lOOO'o  grain  The  cooling,  of  the  brew  for  Dow  *‘01d  Stock'*  Ale.  after  it 

pool  principle,  as  contained  In  two  has  been  boiled  in  the  brew  kettle,  takes  place  in  a  special 

acts  passed  by  the  legislature  at  the  r  _ ^  i  msjb 

recent  session.  Hitherto  the  cam-  glass-enclosed  roona^  supplied  Mitn  a  steady  How  of  s  JK  K 

paign  has  been  carried  on  by  a  tern-  washed  and  filtered  air.  mk  at  M 

porary  organization  under  the  sanva  ,  .<•  i  a  i  •  ii  f  M  S  M  n 

title.  Here  the  brew  from  the  kettle  flows  down  over  a  8|>ecially  Kr  BmB  t  mja^^  £ 

A  second  resolution,  which  was  <  onstructeil  copper  cooler  into  containers  that  connect  jt 

adopted  without  discu.ssion  aud  with-  with  the  copper  pipes  leading  to  the  Permcnling  Room. 

out  dissent,  called  for  a  vigorau.s  ,  «  • 

protest  to  the  federal  government  This  process  aerates  the  brew  and  reduces  it  to  the  tem- 

and  a  request  to  raftise  to  grant  en-  perature  at  which  the  yeast  in  the  Fermenting  Process  a 

abling  legislation  iu  case  tbe  Grain  work  most  effectively.  It  prepares  it  for  the  perfect 

.Marketing  act,  soon  to  he  consldere<l  ^  .i.'l  _  _  .u  ..  i  2.  vk 

by  the  appeal  court  of  Saskatchewan,  development  of  all  the  qualities  that  make  Dow 

is  declared  beyond  the  provincia'.  “Old  Stock”  Ale  such  a  satisfying  and  ddicious  drink, 

assembly’s  power  to  enact. 


oz 

.  40  nz  . 


iVo.  8  cf  a  Seriee 


A  Glass-Enclosed  Room 

with  Filtered  Air 

The  cooling,  of  the  brew  for  Dow  “Old  Stock”  Ale,  after  it 
has  been  boiled  in  the  brew  kettle,  takes  place  in  a  special 
glass-enclosed  room,  supplied  with  a  steady  flow  of 
washed  and  filtered  air. 

Here  the  brew  from  the  kettle  flows  down  over  a  8|>ecially 
<  onstructed  copper  cooler  into  containers  that  connect 
with  the  copper  pipes  leading  to  the  Fermenting  Room. 

This  process  aerates  the  brew  and  reduces  it  to  the  tem¬ 
perature  at  which  the  yeast  in  the  Fermenting  Process 
can  work  most  effectively.  It  prepares  it  for  the  perfect 
development  of  all  the  qualities  that  make  Dow 
**01d  Stock”  Ale  such  a  satisfying  and  ddicious  drink. 


Old  Stock  Ale 
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r  "”■  '[monthfl  an  additional  $20,000,000  in 

DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  !S5„  S;  ;ST;rcr,Si:oM» ' 

'  "  . .  . .  .  .  .  '■  i  within  two  years  or  half  that  amount  \ 

ippi  DI7r*|7CCIA1kI  during  P'ebruary  •  at  46,305  tons  day,  or  about  44  per  cent,  of  theto-|‘”  one  year,  making  new  money  of  ^ 

showed  a  gain  of  30  per  cent,  over  tal  capacity  of  all  iron  blast  fur- i  -533.000,000  by  July  of  l!i.3l  or  ^ 

MMBJ  aiMVWUMAvm  the  total  of  35,502  tons  for  January,  naces  in  Canada  and  were  located  *•‘5-000,000  by  July  of  1032.  Afier  ' 

CA  Cl?  17 1?  D  17  This  increase  was  the  greatest  re-  as  tollows:  Two  at  Saiiit  Ste.  Ma- 1 a  f-ew  millions  for  capital  " 

iH  I  jll  AEYIjIiII  ported  for  any  month,  both  in  the  rle,  Ont.;  one  at  Hamilton,  Ont.;  ^  tbe  co-mpany  would  still ; 

actual  tonnage  and  in  percentage,  and  one  at  Sydney,  \.S.  |  have  a  large  balance  available  for  :  |  d-'ounder  of 

AC  lA  VC  A  DC  A  r*  A  since  the  output  started  to  tall  off  Production  of  4,006  tons  of  ferro- ■ ‘"'’^s^oient,  on  which,  paying  only  j  ■ 

AlJ  1  C/lI\0  xaljv  during  the  latter  part  of  August,  alloys  in  Canada  during  b'ebruary  j fer  cent,  for  its  monev,  at  I 


during  P'ebruary  •  at  46,305  tons  day,  or  about  44  per  cent,  of  the  to-! 
showed  a  gain  of  30  per  cent,  over  tal  capacity  of  all  iron  blast  fur-  i 


This  increase  was  the  greatest  re-  as  tollows:  Two  at  Saiiit  J 
ported  for  any  month,  both  in  the  rle,  Ont.:  one  at  Hamilton 
actual  tonnage  and  in  percentage,  and  one  at  Sydney,  \.S. 
since  the  output  started  to  tall  off  Production  of  4,006  tons  c 
during  the  latter  part  of  August,  alloys  in  Canada  during  b'ebruary  j fer  cent. 
1929.  marked  a  slight  recession  from  the  ;  present  by  way 


0.  Ont.:  one  at  Hamilton,  Ont.:  ^  "•''"’fi  still 

id  one  at  Sydney,  \.S.  I  large  balance  available  for 

Production  of  4,006  tons  of  ferro-  ■  Investment,  on  w  hich,  paying  only  , 
loys  in  Canada  during  b'ebruarv  i ’I’’"®*'  fer  cent,  for  it.s  monev,  at 


istructive  Tariff  Legislation 
V  Favorable  Factor  In  This 
Situation 

IRLY  FUTURE  BRIGHTER 

>ruary  Figures  of  Production 
^ghest  For  Any  Month  Since  | 
June  of  Last  Year — More  Fur- 1 
naces  Operating  { 


During  the  month  one  additional  4,467  tons  reported  for  the  previotis  !  to  obtain  substantial  profits. 


furnace  was  blown  in  at  Sault  Sto.  month  which  in  turn  was 
Marie,  Ontario,  resulting  in  f-Htr  than  the 'cust'omer-owner.ship'  c.mt. 

furnaces  being  in  blast  on  Febru-  December.  Output  consisted  mostly  |  ,  ,  ,  ,  Bnonsored  duri’u 

ary  28.  The  active  furnaces  had  a  of  ferro-managanese  and  a  small  j  nimrr>vini-it*t>iv**fln  nno 
dally  capaait,  pt  1,850  looe  top.  .  to.n«o  ot  ter.o-.nicop,  !  “■  .'ll 


Many  Ciistumer  Owners. 

In  the  customcr-owner.ship 


Record  of  Montreal  Power 
Parallels  Growth  of  City 


Uitistic.s  of  tbe  basic  iron  and 
?1  industry  reflected  the  depress- 
business  conditions  prevailing  in 
ada  throughout  19.30,  but  it  is  ot  Montre 
standing  significance  that  the  re-  !  &  Power 
Sion  of  production  was  not  j  Imperii 
rly  as  severe  as  between  1920  Lachim 
1921,  the  last  period  of  major  Company, 
ression,  says  the  Weekly  I.et-  Provim 


(Continued  from  Page  11) 
Montreal  Gas  Company.  'jsu 

Royal  Electric  Company.  jisis!.!!!!! 

Montreal  &  St.  Lawrence  !  jsjL . 

&  Power  Company.  i 


1930.  approN'iniately  60,000  subscrip¬ 
tions  were  received  by  the  company 
for  588,187  from  customers  and  em-  ; 
ployecs  .Tnd  405., 5(8)  from  sliarehold-  , 
ers  making  n  grand  total  of  993.687 
shares.  This  iniinwliate  response 
means  that  more  than  one  out  of 
every  five  Montreal  families  will 
own  stf>ek  in  the  company  at  the  end 
of  the  payment  period. 

The  working  capital  pnsitmn  ot , 


A  New  Book  on  Finance 

By 

T.  KELLY  DICKINSON 

(l-'ounder  of  The  Montreal  Financial  Times,  .ami  Special  f’ontribiiK'r  to  The  Monetary  TImM 
The  Financial  Post  when  this  t'entury  was  in  its  infancy; 

“Elementary  Finance” 

and  GLOSSARY  OF  FINANCIAL  TERMS 

For  BUSINESS  MEN  —  PROFESSIONAL  MEN  BANKERS  -  BROKERS 

Here  is  a  pewerfiil  book  on  finances  that  y-.ii  Inive  l-ei-n  looking  for.  Yon  will  fnnl  it  invabi- 
ablo  as  a  guide  to  a.  clearer  perspective  on  problems  of  finance  and  of  gre.it  help  In  .vtoir  dealings 
in  this  field.  I'ontain.s  ne.srlv  100  pages  devnted  to  tlic  con.si'leration  of  “The  Quality  of  Invecl- 


“Speculation  and  tJainbling;''  “I'lic 


"Political  Kcononiy etc  . 


Mathew'son,  Mcfycnnan  &  Company. 


Provincial  Light,  Heat  &  Pow-er  i|j22 


Isou.  Wo  believe  this  modern-  Standard  Light  &  Power  Company. 

1  of  decline  is  due  in  large  part  Temple  Electric  Company, 
the  conatructiyo  tariff  legislation  (2)  Cedars  Rapids  Manufactur- 
favor  of  the  iron  and  steel  in-  jpg  &  Power  ('ompany.  Operating 
itry  enacted  during  the  year.  Our  at  Cedars  Rapids  on  the  St.  Law- 
exes  of  both  pig  iron  and  steel  j  rence  River  and  develops  206.400  j 


1918 . 

6  40 

15  09 

914 

240 

203  Vii 

1914 . 

6  00 

13  .39 

10 

238 '4 

211 

1915 . 

6  00 

13  6  .-> 

10 

241 

211 

19)8 . 

00 

15  22 

10 

2.SO 

218 

1916a . 

»*>  00 

4 

88 

79 

1917 . 

6  00 

3  92 

4 

82'. 

68 '< 

Ifiis . 

5  00 

f»  «! 

4 

.38' 

•i  68I.J 
4  84  !s 

1919 . 

4  80 

.5  63 

5 

98» 

1120 . 

4  80 

5  91 

5 

90 

76 

1921 . 

4  80 

0.54 

5 

89':, 

77 'i 

1922 . 

4  80 

8  00 

5 

in4'J 

85’ ♦ 

192.3 . 

4  25 

0.59 

6 

143 ',4 

ina'i 

1924 . 

4.00 

9  no 

*/ 

188 

H0,'„ 

1!2.', . 

3  fiO 

10  32 

8 

220 

1.52 

1926  . 

8  60 

7t5 

60!i 

1926b . 

3  .50 

8  4fi  7 

.58d 

1927 . 

»  50 

8  88 

2 

ro’ j 

68'*; 

1928 . 

3  25 

8  8>  2 

40 

120 

80 

1B29 . 

3  2.5 

4  23  2 

.40 

180 

'.■8 

1930c . 

S  00 

2  19  1 

.50 

77 

.52'-; 

(a)  Aft^r  cnnsolidatlon  on  basis  of  three  shares 


corrected  for  seasonal  |  lionscpower.  Montreal  Heat  i  ol  new  stock  for  one  of  old. 


•iation  showed  a  definite  upturn  &  Power  Consolidated  owns  99.3% 
May  reflecting  the  Dunning  Inul-  of  its  capital  stock  and  operates  all 
,  and,  following  this,  the  decline  its  properties. 

s  not  so  severe  in  spite  od  decid-  Quebee-Xew  England  Hydro- 

y  poorer  general  conditions.  The  i  rornm-atinn  Fnrme.rlv  the 


_ ■ _  .1,  r  The  chapter  on  "The  Stork  Market"  shows  that  j— 

means  that  more  t.han  one  out  of  j  llvcrvbtxlv  make.s  Profit.^  and  explain.-*  whv  Nobody  TIIF  (ILflSSAHY 

every  five  Montreal  families  will;  niiik.'.s  Money,  rieau  T.  K.  D.'s  charter’  on  "The  •  .‘....t  ...  .  . 

own  etf'Ck  in  the  comnanv  'it  the  end  .'-'tock  Market"  and  you  will  never  touch  the  market  A  .  hort  tran.  action  .  4  put  or  call  .  A 

^  .U  me  enu  ^  ^  corner;  How-  to  read  a  br.-ker  s  stafe- 

Of  the  payment  period.  i  ii.inalion  to  "beat  tbe  game.-  bank  s  liability  to  sli.-in  lioUiw.- 

The  working  capita!  pnsitmn  of,  A  fixa.ncial  kiu'catiov  ix  itshlf.  n^.d' nomav-v^^^^ 

this  great  public  Utibt.V  m  1930  is,  experienee  of  a  quarter  ot  a  .-entury  has  led  a  hallnco  sheet  !  +he  menninr'of  <’ari- 

I  compared  with  that  of  19-..  as  fol-  i  to  the  publishing  of  this  honk.  It  Ki'es  details  tnl  :  Wliy  .spe<-ulators  always  lose  !  What 

lows: —  '  rcBardinx  every  phase  of  finance  and  the  meaning  goodwill  means  I  nifferemc  between 

jro..  !  and  significance  of  the  thousand  and  one  expres-  Speculation  and  Gambling 

Current  Assets  .  f3G.222.nn9  fi2.f,86,.590  !  sions  and  practice  of  finance.  - 

Current  Liabilities. . .  b,T4o,3*>8  3.011.492  1  iVintfd  on  best  qualliv  anti({u«  book  paper  and  bound  in  handsome  Wlnterbottom  cloth 

Working  c.pital .  fSoilfoTG.M  i  manufactured  in  Manche.stor.  Gold  Stamped. 

In  regard  to  the  taxation  ot  pub-  I’HJrE  $1.00-  POST  FREE  I\  ( AXADA  .AM)  THE  I  SITED  STATES, 

lie  utilities,  the  following  except  1  adorkssi 

NATIONAL  PRESS  LIMITED 

“  “kV’  yonr  .  on.p.in,-  293-295  Market  Ave.  Book  Dept.  Winnipeg,  MenKoba. 

continues  to  be  exces-sively  heavy  j 

and  is  openly  discriminatory,  as  our  — — — .  ...m..  i m  i  , 

operatirsns  are  subject  to  heavy  Fed-  1  | 

eral  Income  Taxes,  ivhereas  the  this  year  patj’  the  Federal  Govern- 1  business,  the  present  maximum  rate  mer  by  fh-e  Dominion  Department 
provincial  and  municipal  undertak-  ment  incoma  tax  on  its  business  tor  of  $1.05  per  thousand  cubic  feet  of  Fisheries  so  that  continued  effi- 


NATIONAL  PRESS  LIMITED 


293-295  Market  Ave. 


Book  Dept. 


Winnipeg,  Manitoba. 


(b)  After  3  for  i  split.  -  cral  Income  Taxes,  yviiereas  the  tnw  year  paj’  tne  r  eaerai  Govern-  ousmr.sa,  i no  present  maximum  rate  mer  uy  ui-e  immuuou  uepartraeni 

(e»  After  2  tor  1  split.  provincial  and  municipal  undertak-  ment  incoma  tax  on  its  business  for  of  $1.05  per  thousand  cubic  feet  of  Fisheries  so  that  continued  effi- 

2rt\c\l\us^rc"cmron”DVf^^^^^^^  of  Ontario  and  other  provinces.  I  1930  amounting  to  upwards  of  $800,-  could  be  reducetl  to  9l  cents  per  ciency  of  patrol  on  all  parU  of  Hid 

!  although  on  a  similar  commercial  000.  which  is  of  neeessity  included  thousand  cubic  feet,”  coa.st  may  be  ensured.  Each  of  tin 


lOt ’so  severe  in  sn’ife  od  decid-  \o\  r.  w '  ’  x-  i-  ,ei  u  ....  ’  ‘  I  although  on  a  similar  commercial  000.  which  is  of  neeessity  included  thousand  cubic  feet,”  coa.st  may  be  ensured.  Each  of  tin 

loore”  genial  At  the  end  of  1930,  Montreal  Light,  ,  only  enjoys  Immunity  in  our  rates  for  service  and  sug- 1 - j  boats  will  he  fifty-two  feet  long  and, 

adjustable  steel  output  turned  I  &  Power  Consolidated  has  ;  from  provincial  and  municipal  taxa-  gests  if  there  were  no  income  tax  to  jq  PATROL  FLEET.  .equipped  with  0-|rdincr  die.sel  cii- 

Irply  UP  in  September  subsmuent  *  ‘  Sory  iee  t  orpora J  $29,443,209  invested  in  highiflon.  luit  under  the  federal  law  are  pay  our  present  maximum  rate  of  igincs,  <2  h.p..  will  have  a  speed  of 

I  the  Bennett  tariff  revision  and  i  ^  '  .a  ^  ^  ;  grade  securities.  The  offering  to  1  exempted  cnllrelv  from  income  taxa-  .3  cents  per  KWH  for  electric  light- !  Vancouver.  ■—  Four  new  boats  will  ten  knobs.  They  will  al.so  each  In' 

”ulex  has  maintained  well  above  i P^trent  company.  shareholders  in  June  1930  will  have  '  lion.  '  lug  cf>nld  bo  rediiceti  to  2.63  cents  be  added  to  tbe  fisheries  patrol  fleet  equipped  with  an  oil  auxill.H.v  en 

uEUst  low  car'll  month  since  I  FontroHed  Jolntlv.  brought  within  a  period  of  twelve,  "Incidentally  your  conipatiy  will  |  per  KWH,  or,  if  applied  to  our  gas  I  m  British  Columbia  waters  this  sum-  gine. 


index  has  maintained  well  above 
August  low  each  month  since, 
iron  production,  on  the  other 


FontroHed  Jointly. 


:  iron  proauciion,  on  me  otnor  United  Securities.  Limited.  A:: 

id,  did  not  turn  up  until  Xovem-  ,  holding  company  controlled  jointly 
',  and  since  has  only  maintained .  py  Montreal  IJght.  Heat  &  Power 
derately  above  its  low  point,  the  Consolidated  and  Shawindgan  'Water 
luary,  ]93l,  index  of  64.3  com-  &  Power  Company.  It  controls 
•ing  with  66.0  in  December,  76.0  through  stock  ownersWp  Montreal 
November  and  60.1  in  the  low  Tramways  Company,  Caaatdiati  Light 
nth  of  Ocroher.  These  fi2u res  1  ^  Pow’cr  Company  and  haa  complete  i 
view  of  the  improved  steel  out- •  li'ontread  Develop-' 

i  would  bear  out  the  belief  of  Ihe ;  nieut  &  Land  Company  and  Montreal  i 
minion  Bureau  erf  Statistics  that  ■  Hydro-Electric  '  ompany.  Mohtreal  i 
!  pig  iron  stocks  in  meltcrs’ .  Ljglit,  Heal  &  Power  Oonsolidated 
Qds  are  low  and  would  indicate  and  Shawinigan  Water  &  Power 
early  improvement  in  produc-  Company  each  own  1L364  comTiioTi 
tt  share;?  of  United  Securities  I/imltod 

3n  the  other  hand,  this  hesitancy  an  equal  number  of  the  pre¬ 

increase  pig  iron  output  shows  ferred  shares 

It  producers  are  adopting  a  cau-  Montreal  Island  Power.  Con- 

us  attitude  until  more  definite  trolled  jolnOy  by  Montreal  Light, 
:ns  of  bu.^ness  improvement  are  n^j^t  &  power  Consolidated  and 
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Power  Corporation  of  Canada. 


J-’t  ‘a  depression  iggg  the  company  undertook  to  sup- 

■i(^  to  the  current  yoar  was  very  ,  the  parent  company  with  power 
satisfactory  for  Canadian  iron  and  ^^^r  a  period  of  30  years, 
el  producers,  that  year  actua  ly  jjontreal  Coke  &  Manufactur- 

r  1’'.^  Company.  Manufactures  coke 

er  1921  fully  as  severe  as  1921  f^r  domestic  and  Industrial  use  ou 
s  over  1920.  (  onditions  today  the  Island  of  Montreal.  The  firm  is 
different  controlled  jointly  by  Montreal  Light, 
anada  has  taken  great  indus-  Heat  &  Power  Consolidated  and  the 
al  sindes  during  the  past  decade,  ^jg  Koppers  Company  of  Delaware 
d  sdeh  l.irge  users  of  iron  and  ita  tthe  latter  through  a  wholly-owned 
oducts  as  the  automobile  and  subsidiary). 

*el  pipe  Tnanufacturers  have  taken  *  »  a  m. 

prominent  place  in  our  indusiry.  A  few  words  are  appmpriate  here 
verthcl-cs-s.  the  experience  of  1922  concern!^  the  Cedar.9  Rapids  plant 
ould  not  be  forgotten  in  contem-  which  Montreal  light.  Heat  & 

Ring  the  trend  of  business  in  Hie  Po"-er  Consolidated  draws  a  large 
avy  industries  during  193).  percentage  of  its  hydro^ 

Manufacturers  of  Iron  and  .steel  3hls  plant  Is  located  at  Ce- 

1930  were  not  only  affected  bv  a  St.  Lawrence 

arp  curtailment  in  producHon.'but  ^0  miles  w.est  of  Mont- 

steadily  dropping  prices,  basic  therefore  on  U  conve^ent 

g  iron  bringing  $21  a  long  ton  at  site  ‘o  supply  M  ontreal  Light  Heat 
e  mill  during  Hie  first  quaner.  $20  ^  Pwvcr  Consolidated  with  Hs  re- 
tou  during  the  second  and  third  i 

arter.s,  and  only  $18  a  Ion  in  tlie  oP®  Indivi- 1 

lal  three  months::  this  compares  dual  generating  plants  in  the  world 
Hi  an  average  price  of  $20.67  in  !.^®vP!;®®®“f  ‘“staBatlon  embra- 

29.  Similarly,  steel  merchant  bars  ‘8  hydraulic  turbines  rat^  at 

sre  reduced  from  $2.40  per  100  horsepower  at  30-foot  head, 

.s.  in  August  to  $2.30  in  Septcni-  Coupled  to  the  water  turbines  are 
r  -inH  ir>  ->*:  111  <1,;  I  18  generators  with  an  average  rat- 

rnparcs  wifh  $2,40  rcceK-ed’  Hie  horsepower  (10,000 

ar  previous  on  record  production.  I ®u-ch). 

In  summary  the  near  term  trend!  equipment  is  housed  in  a 

the  industry  seems  quite  uricer- i  Plant  1,200  feel  in  length  and  besides  | 
in,  and  companic.s  engaged  in  1hei“‘®  uiain  building  the  site  includes  a  ! 
dustry  cannot  he  expected  to  show  | ‘>'au.sformcr  house,  administration! 
uch  improvemern  in  earnings  over  |  control  room,  etc. 

31  over  the  low'  figures  of  1930  !  Of  the  total  producUon  of  Cedars 
spite  of  this  uncertainty,  we  be- !  Rapids,  60.000  horsepower  has  bj'sn 
?ve  the  shares  of  the  Steel  Com-  i  contracted  for  by  the  Aluminium 
tny  of  Canada  and  Page  Hersey  i  Company  of  America  at  Massena, 
ibes  offer  outstanding  investment  i  •’^®''^  York,  and  supplemental  con¬ 
iine,  and  we  are  accordingly  oul-!‘*'ucts  have  been  obtained  with  the  | 
ling  below  a  few  factors  regard-'®''™®  company.  .Montreal  Light,! 

Ig  these  companies  to  substantiate  i  “®ut  &  Power  Consolidated  covers  j 


Iiel  pipe  manufacturers  have  taken 
prominent  place  in  our  indusiry. 
verthcl-css.  the  experience  of  1922  ; 
ould  not  be  forgotten  in  contem- ! 


ir  recommendalions.  j  the  distribution  of  105,000  horse- 1 

_ _  j  power  in  Montreal  and  vicinity.  j 

„  ,  .  ,  I  As  a  result  of  the  efficiency  with  ! 

I  lonuction  of  steel  ingots  and  ;  v^-hich  Hie  company  has  achieved  its 
reef  steel  casHng.s  in  (  anada  |  remarkable  growth,  the  investing 
tioumed  to  Sa,,6.>7  tons  in  Fc-bru- 1  puijij,a  yf  Canada  and  many  other 
>.  I  niS  Wfls  tn€  highest  monthly  I  «*nimtrio<%  has  fniind  it.  a.  so-ff*  nniH  I 


uuuiHtn  lu  Tons  in  cbru- ,  Canada  and  many  other 

i>.  This  was  the  highest  nionthly .  (»onntrios  has  found  it  a  safe  and 
gure  reported  since  June  of  la.st  I  profitable  medium  of  investment.  I 
'ar  and  exceeded  the  total  of  57,-ixi,o  cfimpany's  capit.al  stock  is  list- i 


Iar  .111(1  t.xteeneu  tne  total  ot  ut,- 171,0  cfimpany's  capit.al  stock  is  list- j 
18  tons  in  .lanuaiy  by  43  per  cent,  i  n,]  on  the  Montreal  .Stock  Exchange,  ; 
he  increase  over  the  preceding  j  the  'I’oronto  Stock  Exchange,  the! 
onth  w  as  iiio.sll.y  in  steel  ingots, .  .s'ew  York  Curb  Markot,  the  New  j 
,is  sriuie  advancing  to  77.1.35  tons  :  York  Produce  Exchange  and  the! 
orii  o.->,6S(i  tons;  direct  steel  cast- '  London  Stock  Exchange.  I 

'wf  Tffc’'’. '■®'"l'a''e>J  j  An  investor  buying  190  shares  of! 
iHi  .{..Hb  tons  ill  January,  accord-  the  coiiiiiioii  stock  of  Montreal  Eight, ! 
;g  lo  t.ie  reporl  of  the  Dominion  |  Heal  &  Power  Consolidated  in  1908  I 
iireiiu  of  Stnti.stics.  i  today  holds  stock  W'orth  $105,300,  an  , 

lor  Ihe  two  nioiiths^  ending  I'Y'b- :  actual  profit  of  over  $95,000  on  the' 
lar.y.  the  f  iiinulativc  output  of  sttel  ;  original  investment  of  $10,000.  In  ; 
italled  110.23a  tons  as  eoniparcd  '  addition  the  investor  has  received' 
iHi  ..I.SI.  tons  during  Hie  first  substantial  returns  in  Hie  way  of  | 
VO  months  of  1930.  and  233.70.") .  dividends  during  the  entire  period.; 
ins  111  t.ie  corresponding  period  of  'riiis  public  utility  has  also  adopt-; 

led  the  popular  customer-ownersliip  ! 
Production  of  pig  iron  in  Canada  j  medium  of  distributing  its  common! 

_ ■  stock  gnd  cacli  caiiipalgn  hus  beeu 

- - - - —  ;  received  w'ith  enthusiasm.  The  la.st  j 

;  campaign  was  commenced  in  June; 

;  1930.  when  the  company  split  its  1 
J'or  i  “  shares  for  1  and  j 

I  offered  it.s  customers  the  right  to  j 
J  i  obtain  slock  at  $50  per  share.  Users  j 

dlltl  XnVRIlClS  of  gas  were  entitled  to  3  shares; 

_  ^  users  of  electricity  to  7  shares-:  and 

Medical  men  are  those  -employing  the  dual  service 
reminded  that  it  ‘h®  ‘0  shares, 

f  'T  k..,  1  Customers  taking  up  this  -privilege 

wral  c  custom  ,  p.,y  jqj.  shares  in  monthly  instal- 

llHgl  ‘O*"  a_ses  to  prescribe  |  nienls  ot  $2  per  share  per  month 
a  daily  allowance  of  over  a  period  of  tw'o  years. 

TT-x-xy-x  “'®  R™®.  present  sharc- 

LON  V  IDO  holders  were  offered  the  right  to 
'PraU'T'  subscribe  for  one  new  share  for 

1  vJIa.  j.  each  ten  new  shares  held.  The  new 

nour-  ®®  "  dividend  basis  of  $1.50 

_ _  •  ”  j  per  annum. 

aged  xhj.jj  latest  two  for  one  split  in 
for  30  years  in  the  shares  of  .Montreal  Light,  Heat 
wood  before  hot-  &  Power  Consolidated  gives  to  Hie 
tling  by  the  original  foUowRis  compilation,  which  speaks 
firm,  Warre  &  Co.,  interest:- 


ith  221.812  tons  during  Hie  first 
ivo  months  of  1930.  and  233.70.5 
ms  ill  the  coiTcsponding  period  of 
9  29. 


•or  Convalescents  I 
and  Invalids 

C.0  Medical  men  are 

CtJ  reminded  that  it 

fdl  been  the  custom 

for  ages  to  prescribe  j 
U  a  daily  allowance  of 

CONVIDO 

PORT 

j  A  rich  and  nour- 
wine,  aged 


wood  before  bot¬ 
tling  by  the  original 
firm,  Warre  &  Co., 
of  Oporto,  Portu- 


Convido  is  never  isos . 
■old  in  bulk.  Imn : 


Kate 

Earn. 

Stock 

Per 

KWH 

ct«. 

P.C. 

DIv. 

High 

Low 

12  75 

9  69 

6 

113 

83 

10  00 

10  27 

6W 

136 

161 

109 

9  on 

10  24 

7*1 

120(14 

7  60 

12  37 

8 

19314 

141 

7  00 

13  87 

8l>j 

242  W 
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THE  QUEBEC 
LIQUOR  COMMISSION 


HOW  THE  COMMISSION’S  RECEIPTS  ARE  DISTRIBUTED 


Purchases  of  Stock,  Paid  out  to  the 
other  operating  Federal  Government 
Sales  charges,  and  general  for  Customs,  Excise 
expenses  and  Sales  Taxes 


Net  Operating  Revenue  from 
Profit  permit  and 
seizures 


Turned  over  to  the 

Total  Provincial  Government,  Reserves  and 


Revenue  and  expenditure  on 
Capital  Account 


surplus 


Gross 

Actual 

(V 

/O 

Actual 

/O 

Actual 

% 

Net 

Net 

Actual 

% 

Actual 

% 

Receipts 

figures 

tigures 

figures 

figures 

figures 

1921-22. . . 

..  $  15,212,801 

$  7.186,355 

47.3  $  5,166,436 

33.9  $  2,860,010 

18.8  $  1,175,909  $  4,035,919  $ 

3,892,398 

96.4 

$143,521 

3.6 

1922-23... 

.  .  19,698,773 

9,804,515 

49.7 

6,566,000 

33.3 

3,328,258 

17. 

1,236,498 

4,564,756 

4,369,875 

95.7 

194,881 

4.3 

1923-24. . . 

19,812,781 

7,983,777 

40.3 

7,411,907 

37.4 

4,417,097 

22.3 

1,337,273 

5,754,370 

4,200,596 

73. 

1,553,774 

27. 

1924-25... 

..  17,887,588 

7,104,378 

39 , 7 

6,648,545 

37.2 

4,134,665 

23.1 

1,327,516 

5.462,181 

5,000,967 

91.5 

461,214 

8.4 

1925-26... 

19,018,299 

7,320,879 

38  5 

7.276,085 

38  2 

4,421,335 

23.3 

1,375,155 

5,796,490 

5,747,332 

99.15 

49,158 

85 

1926-27.  . . 

22,425,136 

8,897,214 

39.6 

8,234,009 

36.7 

5,293,913 

23.7 

1,484,087 

6,778,000 

6,028,302 

88  9 

749,608 

11.1 

1927-28  .  . 

24,229,624 

9,314,300 

38  4 

8,757,476 

36.2 

6,157,848 

25.4 

1,451,840 

7,609,688 

6,500,000 

85.4 

1,109,688 

14.6 

1928-29. . . 

27,007,430 

9,629,059 

35 . 6 

9.334,619 

34  5 

8,043,752 

29.8 

1,644,515 

9,688,267 

8,000,000 

82.7 

1,688,267 

17.3 

1929-30.  . . 

. .  27,539,966 

9.770,707 

.15  5 

9,299,967 

33  8 

8,469,292 

30.7 

1,611,321 

10,080,613 

10,280,728 

102.0 

200,115(1) 

2.0 

Totals. .  . . 

. .  $192,832,398  $77,011,184 

39.9  $68,695,044 

35.6  $47,126,170 

24.5 

$12,644,114  $59,770,284  $54,020,198 

90,4  $5,750,086 

9.6 

(1) — Deduct:  This  amount,  handed  over  to  the  Gov¬ 
ernment,  was  in  excess  of  the  year  s  profits. 

It  is  clearly  seen  thtit  this  Table  has  not  been  designed 
according  to  strict  accounting  praclit  e.  It  was  not  our  inten- 
ion  to  present  here  a  complete  and  an  absolutely  exact  state¬ 
ment  of  the  Commission’s  fin-.nces;  this  is  the  function  of 
the  Balance  Sheet  which  will  be  found  in  the  Commission  s 
annual  report.  Our  sole  aim  is  to  show  the  cUstribution, 
under  clear  and  comprehensive  headings,  of  the  Commis¬ 
sion’s  revenue  and  the  u.ses  to  which  it  has  been  put.  Wc 
believe  that  the  public  wishes  to  have  such  information  in  a 
form  which  the  average  layman  can  easily  understand,  and 
this  is  our  reason  for  so  preparing  it. 

It  will  be  remarked  that  ont  of  a  total  operating  revenue 
of  $192,832,398  during  the  nine  years  1921-1930,  the  Fed¬ 
eral  Government  has  levied  the  sum  of  $68,695,044  in 
Customs  and  Excise  Duties  or  35.6%.  Operating  charges, 
purchases  of  goods,  material  and  supplies  general  expenses, 
etc.,  during  the  same  period  amounted  to  $77,011,184,  or 
39.9%. 


’Fhe  fact  should  be  emphasized  that  since  the  establish¬ 
ment  of  the  Commission,  the  percentage  of  operating  expen¬ 
ses  has  steadily  decreased,  falling  from  47.3  in  1921-22  to 
35.5  in  1929-30.  It  is  this  reduction  in  expenses  which  has 
enabled  the  Commission  to  show  such  a  marked  increase  in 
ihe  percentage  of  its  profits. 

In  1 92 1  '22,  the  Commission’s  profits  represented  1 8.8  7® 
uf  the  salco;  in  1929-30,  they  reached  30.7%. 

Tlic  net  businetss  profits  during  the  nine  years*  admin¬ 
istration  of  the  Commission  eunount  to  $47, 1 26, 1 70.  Adding 
the  receipts  from  permits  and  seizures,  namely  $12,644,1  14, 
we  arrive  at  a  net  revenue  of  $59,770,284. 

As  the  Commission  is  operating  under  the  authority  and 
for  the  benefit  of  the  Government  and  the  population  of  the 
Province  of  Quebec,  its  profits  are  either  turned  in  to  the 
Provincial  Treasurer  or  spgnt  on  his  behalf  for  capital 
account.  The  total  sum  thus  remitted  to  the  Provincicil  Gov¬ 
ernment  amounts  to  $54,020,198.  leaving  in  the  hands  of 
the  Commission  as  Reserve  and  Surplus  Account  the  sum 

of  $5,750,086. 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  27,  1931. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


MONTREAL  HARBOR 
REPORTS  INTEREST 
EARNED  FOR  1930 

Made  Possible  Through  The 
Exercise  of  the  Strictest  Econ¬ 
omies  in  Operation 

DEBT  OF  $53^686,000 


B.C.  MAKES  PLANS 
BETTER  MARKETS 
LUMBER  OUTPUT 


2,200,000  acres;  of  this  there  was  of  $10.15  coropares  with  $14  In  1929,  l/lil  1  Jult  ITIiilillLi  1 U  j 
taken  over  by  the  Canadian  com-  $6.29  In  1928  when  17.643  acres  were  _  /\T1'rt>II'P 

pany  at  the  end  of  1893,  1,928,318.84  sold,  with  $12  In  1927  $9.20  In  1926,  I  IIMUL  1/  fill  I  Ul  I  I 

acres,  of  which  there  remained  187,-  and  $7.26  In  1925.  Wll  W* 

I  oS;i.92  acres  unsold  at  the  end  of  The  balance  sheet  shows  assets  of  - - - 

^930.  $1,136,196.  Balances  due  on  con-  Spcdal  Commissioner  To  Great 

Balance  of  principal  outstanding  tracts  less  adjustments  and  cancel-  T..« 

on  contracts  for  farm  lands  at  the  latlons  amount  to  $982,404,  balances  “ntain  iry  lo  oumuiaie 
end  of  December  last  amounted  to  I  from  town  site  sale  contracts,  $14,-  Demand 

$982,403,  all  bearing  Interest.  j  355,  sundry  debtors  $4,618,  furniture,  - 

Sales  of  , this  past  year  were  the  '  etc.,  $1,902,  bonds  $125,000,  cash  $7,-  U.  S.  MARKET  GOING 
lowest  since  1924,  Average  price  1 916,  - 


TELEVISION 


Private  Initiative  Big  Factor 
Utility  Results  for  Past  Year 


I  VoneoBver  Bureau  TbeFInaneial  Tlmea 

I  Vancouver,  —  British  Columbia 
plans  to  send  a  special  commissioner 
i  to  Great  Britain  to  stimulate  demand 
I  there  for  this  province's  lumber, 
j  Announcement  of  this  intention 
j  was  made  in  the  legislature  by  Hon. 
!NeJs  I,ougheod,  minister  of  lands. 


In  the  face  of  difficulties  In  op-  #  n  Mm  £  n  m  Announcement  of  this  intention 

erarion  prevailing  throughout  the  KJ  Lilli  Y  MXtmOUll^  fC/f  J  ClOL  1  CCf  f  j  was  made  in  the  legislature  by  Hon. 

pericvi,  the  Montreal  Harbor  Com-  _ _  'NeJs  I,ougheod,  minister  of  lands, 

missioners  report  that,  for  the  year  _ i  d  _ r»».|who  pointed  out  that  the  dt-cllne  in 

1930,  all  annual  interest  charges  Power  and  Gas  Dislnbutors  Reaped  Benefit  During  Period  of  I^*"|  lumber  sales  the  worW  over  during 
were  earne«i  and  paid,  the  sum  of  pression  From  Education  of  Public  in  Use  of  Labor-Saving '  the  past  year  has  made  it  necessary 

$2,274,617  bein.?  returned  to  the  Devices — Domestic  Consumption  Offset  Decline  in  Commer-i  for  the  government  to  do  its  utmost 

I'edsral  Government,  the  amount  of  .  ,  f-,  _ _  .  n  ^  extend  the  market  for  forest  pro- 

Intercst  owing  bv  the  Commission.  Demand— Farmer  Also  Increasing  Uses  of  Energy  duets 


were  parne«i  and  paid,  the  sum  of 
$2,274,617  being  returned  to  the 

I'edsral  Government,  the  amount  of  I  .  ,  r-  T~  ~  a~i~  “i  '  to  extend  the  market  for  forest  pro- 

Intercst  owing  by  the  Commission.  Demand— Farmer  Also  Increasing  Uses  of  Energy  ducts. 

on  federal  loans  in  the  form  of  de- 1  -  British  Columbia's  best  bet  as  a 

benttirca.  j  By  jamrs  b.  wootan,  lumber  customer  is  believed  to  be 

J.iseph  H.  RaJnville,  chairman  of ,  the  Public  Service  lunsnelne.  Great  Britain.  In  the  past  the 

rhe  commission,  expressed  gratlficji- !  The  advantage  of  private  Initiative  gun.shot  of  what  they  are  to-day  bad  united  States  has  been  the  chief 
tion  at  the  results  for  the  year,  in  the  management  of  public  utilities  it  not  been  for  the  facilities  of  the  buyer  of  British  Columbia  lumber 
poinring  out  that  no  other  similar  perhaps  never  better  demon-  public  utility  companies  to  push  ^nd  will  probably  continue  to  be  so 
organisation  in  lhu>  country  can  s.ay  strated  than  during  the  1930  depres-  them  ?  for  some  time,  but  tariff  restrictions 

that  ii  has  covered  its  indebtedness,  sion.  Yet  in  several  slates  attempts  jbe  general  decline  in  industrial 

It  was  imp'ied,  however,  that  this  It  Is  plain  that  the  electric  power  hs've  been  made  at  1931  legislative  have  resulted  In  curtailment 

.situation  was  possible  only  through  companies'  industrial  load,  that  is  session  to  curb,  cripple  or  paralyze  qj  orders  in  that  quarter, 
the  exercise  of  stringent  economy,  the  amount  of  energy  servtvl  for  in- !  driving  force  which  has  meant  Smaller  Factors. 

Kollowing  the  lead  set  by  the  Otta-  dustrial  purpo.ses,  fell  off  in  proper- |s«  much  in  progress  and  comfort  „  _  .  j  »  ♦  oin -i  «.../> 

w.i  adniinistratwri,  every  possible  tion  to  the  let-down  of  industries.  I  convenience  to  the  American  J  ne  far  ^ast  and  Australasia  are 

saving  has  been  effected,  though  the  This  meant  tremendous  losses  in  j  *iome.  Bills  have  found  their  way  smaller  factors  than  foraerly  owing 

requirement.?  of  shipping  have  not  earnings  and  hut  for  one  thing  would  i  legislative  hoppers  providing  to  economic  causes  .but  Britain  re- 

bceri  neglecteKl  to  any  serious  extent,  have  meant  heavy  reduction  in  pay-r*’*'  restriction  or  prohibition  of  mains  one  of  the  worlds  biggest 
The  annual  intere.st  pa.vme.nts  of  rolls  and  that  much  greater  additions  '  ®/  custom 

the  .Alontreal  Harbour  Commission  to  the  forces  of  the  unemDloved,  I  *P*'*ty  companies,  turning  it  over  has  resulted  in  Britain  showli^  a 
have  shown  a  steady  Increase,  but  likewise  it  would  have  meant  serious  ^  p*"  PP'"*- 

so  has  the  volume  of  capital  tied  up  I  inconvenience  to  many  domestic  or;  charts.  Had  such  legislation  as  that  the  Baltic  countries,  but  if  the  Em¬ 
in  wh;'il-v>is.  sheds,  warehouses,  i  residential  users  of  elertrlcitv  for  '  ^®®p  enacted,  say,  seven  or  eight  pire  argum.ent  is  effectively  explolt- 
eiev.ators,  railway  and  other  equip-  sonic  companie.s  might  have"  gone '  J’®*’’®  <*•  difference  there  ed  and  buyers  are  shown  the  various 

luent.  Despite  period.?  of  depre-ssion,  i  pretty  close  to  the  wall.  Companies  "’"®*^  ^p''®  *^®p  American  living  point,?  on  which  British  Columbia  is 
the  commis.sioii  has  been  enabled  to  j  in  ttiat  condition  would  have  found  it '  There  would  have  been  some  superior  to  European  lumber,  it  is 

Piovi.le  new  facilitie.?  and  at  the  I  difficult  to  maintain  adequate  ser-  P*’®^''®®®  ^*’®  p®®  PP'  “  ®  ancient  prejudice  will 

f.anie  lime  meet  its  obligations,  which  j  vice.  ( plianccs,  but  it  requires  mighty  little  be  broken  down.  .  '  ■■■:■= 

has  been  a  subect  for  much  grati- j  But  none  of  these  things  happen- '®  ®®®  would  Great  Biit^n  now  buys  .l.OM.MO.-  Howard  Smith  Paper  Mills  Ltc 

flcatiim  on  the  p.art  of  those  rospon-  eri.  There  were,  indeed,  hc.avy  losses  '^®®p  ^’p^  p  modicum  of  the  000  feet  of  lumber  such  as  British  , vioi.iii  st.  Montreal, 

slhlc  for  the  administration  of  Mont-  .'to  tho  companies  in  demands  for  i  ^***‘**^’^®®  hocn  attained  un-  Columbia  can  supply,  but  In  the  past  ‘  o  ii 

rears  harbour,  nirthcrmore,  it  has  I  power  bv  industries,  for  industries  I  prevailing  system,  which  this  province  has  obtained  a  very  Please  send  oie  free  Booklet 

been  ,a  strong  argument  in  making  jail  over  the  country  were  forced  to  ■2'''®®  <^®  Pe®Pl®  th®  benefit  and  ad-  small  proportion  of  this  business.  Letterheads. 

wquisiiions  to  ParliaTncnt  for  addi- I  let  down.  I  vantage  of  the  initiative  and  re-  "If  we  can  obtain  only  twenty  per  Name  . . . 

tiopal  Joa.ns  to  carry  on  the  develop-  I  Tiie  "one  thing"  that  saved  the,®®P''®®®  *3ie  public  utilities  j  cent,  of  Britain  s  lumber  require-  *  Address . 

merit  of  <  anadu’.s  great  national  i  situation  for  ail  concerned  wa.s  the  F fleet  Fnon  4frriniltiire  ,  menls,  we  will  have  doubled  our  for- 

port  i  progressive  policies  electric  and  gas  i  ‘  -  Knciu .«  eign  trade ’,  said  Mr.  Ix>ugheed,  who  . 

At  the  end  of  last  rear,  the  out- !  companies  bad  established  sevcr.al  i  I^ogislatures  have  not  all  adjourn-  himself  is  a  prominent  lumbormau; 
sTaiidiii.g  indebtedness"  of  the  Mont-  I  years  before  in  the  promotion  of  the '  ®‘’  writing,  so  tJiere  is  no  way  “we  w’ill  have  Increased  our  national 

real  H.arbour  roiumlssicn  was  $53.-  appliance  side  of  their  businesses,  1®*".  knowing  how  many  of  these  hills  income  by  about  $15,000,000  and  we 
iiSC.OOO.  cou.?l8tiug  of  debentures  held  i  They  had  been  developing  the  sale  become  laws.  If  any  does  it  will  keep  6,000  men  employed.  Gov- 

by  tlie  Dominion  Government.  As  ;of  all  kinds  of  household  appliances.  "  ^  ''®*'J"  serious  setback  for  the  ernment  revenues  will  be  swelled  by 

polofed  nut  above  the  interest  on  ■  They  had  taught  the  women  how  to  wiheh  enacts  It.  especially  if  it  at  least  $760,000." 

this  sum  was  $2,274,617,  payable  (  make  advantageous  use  of  these  ap-  ^  state  largely  dopendent  uipon  - - - - - 

twice  yearly,  which  was  returned  pliances  so  as  to  save  labor  and  im-  ^'Sc'ciilture.  fhe  application  _  j 

in  toto.  prove  their  standards  of  living.  ®>®ctric  service  to  the  farm  is  dis-  Dg.ggg  i 

Interc.st  on  Government  debentures  Electricity  had  come  into  the  home  Bnctly  tho  result  of  this  Initiative  _  .  fI/'*xL  A  *  i 

for  the  fil  e  years  preceding  1930  was  as  the  manifold  household  servant,  resourcefulness  on  the  part  of  I  TOaB  rVtttl  AStCl  j 

as  follows: —  more  versatile  than  any  human  serv-  ®i®cti'le  power  companies.  Mritboul  I 

1929  .  $2,167,773  ant  could  ever  become.  This  elec-  ^**®'’®  would  have  been  no  farm  | 

1925  .  2,023,449  trical  servant  could  do  no  end  of  electricity.  To-day  tho  two  big  Great  Britain  can  save  herself  i  ^  1  T  7  ^ 

1927  . .  1,916,004  useful  things.  From  the  very  out-  electrical  development  are  without  borrowing,  and,  so  can  Can- i  r/ 

1926  .  1.842,532  s®t  't  ingratiated  Itself  with  the  ihe  home  and  the  farm,  the  home  in  ada  and  the  United  States  save  them- :  ^  IKJrVCLl 

1925  .  1,661,571  women  and  they  freely  employed  it.  rural  district  ,n,s  well.  TTie  selves  from  further  depression,  but 

- ComDensafed  For  loss  farmer  is  only  Just  now  beginning  the  only  way  they  can  do  it  Is  to  ctl,  , 

RTAnnitv  iTTrinin  *  a  at«v  i  realize  the  untold  economic  ad-  "play  Asia,”  declared  R.  J.  Cromie,  iflBkeiTS  lli 

NORTH  WF^T  I  A  NO  required  to  vantages  of  electric  power.  Indeed,  of  The  Vancouver  Sun.  in  addressing 

Lillll/  these  appliances  In  part,  at  his  women  folks  have  begun  to  ap-  the  Toronto  Board  of  Trade.  802  -  407  McC 

nniPMTTP  nPniTPPn  ^  predate  that  It  has  a  large  . social  "The  way  to  play  China.  India  and 

KFVrNllF  RFniirFn  ^  I  also.  It  is  helping  them,| these  silver  countries  of  Asia  where 

IlLfLllUL  llLI/UvLl/  as  nothing  else  has  ever  done,  to  |  half  the  earth’s  people  live,”  Mr.  - - - 

-  Le  pLp^rdeSLnr™  Ihem  ®®Joy  ®®a>®  the  kinder  and  more  j  Cromle  said,  "is  to  recognize  their  countries,  the  world  would  see  the 

Sales  Also  Lower  —  $54,979  tvhfle  of  course  attractive  phases  of  modem  life  so |. silver  currency  or  else  have  an  in-  surpluses,  now  piled  up  all  over  this 


By  JAMRS  B.  WOOTAN, 

In  the  Public  Service  IlIniKnelne, 


Howard  Smith  Paper  Mills  Ltd 

WC-lor  Mclilll  St.,  Montrcnl,  I’.ll. 
Please  send  me  free  Booklet  on 
Letterheads. 

Name  . . . 

Address . 


'VT’OUR  letter  Is  like  a  silver  screen!  The  reader  sees 
more  than  the  typing  on  it — he  reads  more  than  your 
printed  message.  He  cannot  help  visualizing  from  it  your 
plant  and  your  methods  of  doing  business — rightly  or 
wrongly.  • 

Letterheads  can  so  easily  reflect  pride  in  honest  accom- 
plisliment,  dignity  and  financial  stability.  Too  often  their 
careless  design  and  faulty  execution  compel  unjustified 
inferences. 

Wc  have  prepared  a  Booklet  which  gives  samples  of 
engraved,  lithographed  and  printed  letterheads  with 
helpful  hints  on  the  selection  of  styles  and  papers.  Your 
printer  svill  let  you  have  a  copy  of  it,  and  you  will  find 
him  ready  to  give  sound  advice  in  designing  and  pro¬ 
ducing  a  letterhead  adequate  and  worthy  to  carry  your 
message— or  if  you  fill  in  the  coupon  we  will  gladly  mail 
you  the  Booklet  without  charge. 


a.?  follow.*-: —  more  versatile  than  any  human  serv- 

1929  .  $2,167,773  ant  could  ever  become.  This  elec- 

192S .  2,023,449  trical  servant  could  do  no  end  of 


Silver  Basis  for 

Trade  With  Asia 


Great  Britain  can 


NORTH-WEST  LAND 


III  Your  Printer  can  help  you.  Use  him 

Jioward  SmiihT^aperMlk  Mimiied 

fakers  in  (Banada  of  high  grade  Papers 

802  -  407  McGlLL  ST. 


MONTREAL 


IllGE  LOGIHSG  OFERATION. 

Vancouver. — A  large  logging  oi 


-  neoDle  denendent  iinnn  tliem  I  » - a - -  *  iccugu.ir  wicii  countries,  me  worm  woum  see  vuo  iii  ui:,  j.utnii.vt.  UffcKA  i  iU-1.  Is  staled,  will  .■rtart  immediately  < 

Sales  Also  Lower  —  $54,979  AVhile^  of  course  the  ^le  of  these  ^  nfirJoH  i  th ^  Lf®  so silver  currency  or  else  have  an  in-  surpluses,  now  piled  up  all  over  this  Vancouver.— A  large  logging  op-  the  construction  of  a  logging  ra 

Realized  as  Against  $104,701  appliances  has  prov^  good  bmsLess  clTv  ""“la  east  of  Harrison  Lake,  60  way  and  w  ill  employ  150  men  < 

•  IQOQ  for  the  comnanies  It  has  alos  set  tV  i  i  i  .  ,  rency  that  they  can  get  hold  of  and  penty  return,  Mr.  Cromie  predicted,  miles  from  \ancoiiver.  is  indicated  the  project.  The  tract  taken  ov. 

in  1929  forward  the  standard  of  American  h/nnu  i  ^  tojthat  we  can  recognize  and  that  wdll  Econoniicall.v,  he  said,  the  world  had  in  the  announcement  that  Vancoii-  comprises  20  square  miles  of  timb* 

-  living  many  vears  possibly  decades  ^  i  ^  ^  gmat  benev-|i,nng  these  people  back  info  the  overpla.vod  Europe  and  underplayed  ver  interests,  the  Green  Point  Log-  land  and  is  not  far  situated  fro 

Report,  of  the  director.?  of  Canada-  it  helps  to  form  ’th^e  nartition  wall  I!,  .  i*  has  too  i  v»-orld’s  market.?.  President  Hoover  Asia  and  prosperity  would  not  return  ging  Company,  have  purchased  one  the  Fraser  River,  proving  floata; 

Corth-West  Land  Company,  IJmtted.  between  modem  and  u^odern  life  of  him  to  be  ham- !  and  Premier  Bennett  can  speed  up  "by  nagging  our  over-eatiated  con-  billion  feet  of  standing  timber  from  to  tho  coast. 

low  In  process  of  liquidation,  for  No  woman  or  man  for  that  matter  f politics  of  selfish  interest,  prosperity  by  calling  an  infernatio-  sumers  in  North  America  to  buy  the  Harrison  I.ake  Timber  Co.,  Ltd.,  - 

he  year  1930,  has  been  forwarded  once  accustomed  to  anv  of  these  an-  to  realize,  in  viewjnal  conference  on  world  currency.”  more  or  by  weaving  a  magic  wand  which  has  held  the  timber  for  the  The  Financial  Times  reaches 

0  shareholders.  pliances  gas  or  eloctrl'c  'wouild  ever  I  own  futile  attempts  over  tlio;  Thirty  days  after  an  International  of  finance  over  debt-burdened  Eur-  past  fen  years  and  carried  on  limit-  class  of  people  who  are  intereste 


G  OPERATION.  I  is  stated,  will  .start  immediately  < 
large  logging  op-  the  construction  of  a  logging  ra 
tarrison  Lake,  60 1  way  and  will  employ  150  men  < 
iiiver.  is  indicated  |  the  project.  The  tract  taken  ov* 
lent  that  Vancoii-  comprises  20  square  miles  of  timb* 
Green  Point  Log- !  land  and  is  not  far  situated  fro 


North-West  Land  Company,  IJmtted,  between  modern  and  unmodern  life,  s  ^/by  politics  of  selfish  Interest  ^  T  JJrTv  h  Tfu 
now  in  process  of  liquidation,  for  No  woman  or  man.  for  that  matter,  LerfsfatiM  oii-ht  to  rSuzVS  v?lw  ■  ®  ^  calling  an  infernatio 

the  year  1930,  has  been  forwarded  once  accustomed  to  any  of  these  ap-’  of  its  o'w-n  TuTle  anomnlf’over  tbo  ”  " 

to  shareholders.  nllancefi  gas  or  electric  -womld  ever  ^  .  .  J  «  attoinpts  over  ti  o ,  q  hirty  days  after  an  Internationa 

Sales  of  farm  lands  in  1930  show-  do  w^^out  It  of  years  that  electric  ^  agreement  on  a  currency  for  silvei 

pd  O  dPprpnsA  PnmnnrPri  with  tbp  ,  power  lias  comc  to  bring  a  farm  re-j  ______________________ 

ea  a  aecrease  as  comparea  wuntne  Now,  it  required  energy,  enter-  uef  which  no  amount  of  nolitical' - - — - - 

previous  year,  6,416.68  acres  having  orlse  and  financial  resources  to  de-  ®®  «mou“L  ®'  P®  ^  i 

been  sold  as  comnared  with  "  .  .u  imanciai  resources  to  fle-  contrivance  has  ever  brought  or  can! 

been  soin  as  compared  with  i  ,474.  veloip  the  appliance  side  of  the  pub-  ever  bring  The  farmer’s  needs  and  * _ 

94  acres  the  previous  yoar.  These  ||c  utility  business.  It  called  for  ^oblems  are  cWeflT^onomir  i  ’WF'WM’ 

lands  realized  $54,979  against  $104,-  the  nush  of  nrivate  initiative  in  its  P™®*®™®  ®®®  _ 

701  to  in-’O  or  an  nveraitA  nricA  of  P®®®  ®;  Private  iniuative  in  its  tric  service  is  economic.  It  can, 

..A.r  average  price  of  most  ingenious  and  resourceful  form,  solve  them  as  nolitics  can  never  IH  Hk 

$1^15  per  acre  Does  anyone  suppose  for  a  moment  hone  t®  do  ^ 

Directors  state  fhe  depression  in  that  without  fhe  character  of  nro-l  «  i® '  HI  ^  J  IH 

aericultiire  I?  reflected  in  the  nnm  .!  wunouc  me  cnaiacier  oi  pro-  favorable  conditions  there  is,  ■■  JUIL  JHL 

of  .-ales  and  enlloellons.  It  uUlitio,  It  Vo  JaTo  „nyw?ero”?c„  "’S,  „  ,M.  •= 


I  ed  operations.  The  new  interests,  it '  and  able  to  bu}' securitieSs 


Here’s  How! 


was  necesbarv  to 


LJo  utilities  it  would  bo  anywhere  ncarl  D„t  there  is  one  thing  plain  in  this 
♦  at,,,  ''^®r®  'I  *8  to-day.  Take  the  matter i  proposed  legislation  to  restrict  or; 


lands  on  account  of  very  high  taxa-  of  ranges  and  refr  gerator?  alone  ' ‘  r  V  onJi  i 

t ioii  and  no  likolih^  of  sale.  cl'oif i  rcei^’L^pu W  Sefand 

riur-  Ity.  their  widespread  use  at  such ;  .uat  the  utilities  have  thus  far  come  1 


The  Tale  of  an  Ale! 


chase  by  tho  P-in.^Iish  company  was  rea.sonable  prices  would  be  within  I 


oz  .  .  .55.85 
-  40  nz  ,  ,  .  .  5.00 


A’$P 


t 


!  that  the  utilities  have  thus  far  come! 
;  nowhere  near  getting  into  the  peo- ! 
;  pie’s  understanding  the  significantl 
facts  of  the  value  and  importance  of ! 
the  appliance,  gas  as  well  as  elec¬ 
tric.  including  the  application  of 
electric  power  to  the  farm. 

That  task  must  now  be  taken  up 
:  with  a  system  and  Intensiveness 
I  nev'er  yet  applied  to  it.  This  essen- 
I  fial  service  must  not  be  left  exposed 
•'  to  the  hazards  and  caprice  of  poll- 
)  tics  or  other  selfish  or  short-sighted 
j  Interest. 

OPPOSEA^F )N 
I  COMPULSORY  POOL 

_  j 

I  Farmers*  Organization  In  Saskat- 1 
chewan  Formed  to  Fight  i 
I  100%  Legislation  j 


Rrnina  Biimiii  The  Flaonelal  TUueii  I 

;  Hegina.  —  The  Saskatchewan  gov-  j 
'  ernment  is  to  be  asked  by  the  newly  i 
;  organized  association  opposing  sj 
j  compiilsory  pooi  to  appoint  a  com-  j 
I  mission  "to  conduct  a  searching  j 
,  public  inquiry  into  all  the  opera- 
itlons  of  the  whe.st  pool  since  its  in-  [ 
i  ceptlon."  A  re.?oliition  calling  for  | 
:  such  action  was  adopted  by  an  over-  ■ 

I  w-helming  majority  when  thte  body  i 
i  met  in  convention  here.  Originally 
j  the  motion  called  tor  a  direct  appeal 
lo  Ottawa,  but  this  w'as  construed 
by  many  as!  an  insult  to  the  provin¬ 
cial  government  and  the  legislature 
since  such  action  would  imply  lack 
of  trust. 

The  meeting  was  called  for  the 
purpose  of  forming  a  permanent  or¬ 
ganization  to  fight  the  100%  grain 
pool  principle,  as  contained  In  two 
acts  passed  by  the  legislature  at  the 
recent  session.  Hitlierto  the  cam¬ 
paign  has  been  carried  on  by  a  tem¬ 
porary  organization  under  the  same 
title. 

A  second  resolution,  which  was 
adopted  without  discu.ssion  and  with¬ 
out  dissent,  called  for  a  vigorous 
protest  lo  the  federal  government 
and  a  request  to  refuse  to  grant  en-  j 
abling  legislation  in  case  the  Grain 
■Marketing  act,  .soon  to  be  considereii 
by  the  appeal  court  of  Saskatchewan, 

Is  declared  beyond  the  pcovincial 
assembly’s  power  to  enact. 


iVo.  8  cf  a  Seriet 


A  Glass-Enclosed  Room 

with  Filtered  Air 

The  cooling,  of  the  brew  for  Dow  “Old  Stock”  Ale,  after  it 
has  been  boiled  in  the  brew  kettle,  takes  place  in  a  special 
glass-enclosed  room,  supplied  with  a  steady  flow  of 
washctl  and  filtered  air. 

Here  the  brew  from  the  kettle  flows  down  over  a  specially 
( onstructed  copper  cooler  into  containers  that  connect 
with  the  copper  pipes  leading  to  the  Fermenting  Room. 

This  process  aerates  the  brew  and  reduces  it  to  the  tem¬ 
perature  at  which  the  yeast  in  the  FVrmenling  Process 
ean  work  most  effectively.  It  prepares  it  for  the  perfect 
development  of  all  the  qualities  that  make  Dow 
**01d  Stock**  Ale  such  a  satisfying  and  delicious  drink. 


Old  Stock  Ale 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


[EEL  RECESSION 
lOT  SO  SEVERE 
AS  10  YEARS  AGO 

istnictive  Tariff  Legislation 
Favorable  Factor  In  This 
Situation 

tRLY  FufuWE  BRIGHTER 


during  I-'ebruary  •  at  46,395  tons 
showed  a  gain  of  30  per  cent,  over 
the  total  of  35,592  tons  for  January. 
This  increase  was  the  greatest  re¬ 
ported  for  any  month,  both  in  the 
actual  tonnage  and  in  percentage, 
since  the  output  started  to  tall  off 
during  the  latter  part  of  August, 
1929. 

During  the  month  one  additional 
furnace  was  blown  in  at  Saul:  Sto. 
Marie,  Ontario,  resulting  in  fou." 
furnaces  being  in  blast  on  Febru¬ 
ary  28.  The  acrtive  furnaces  had  a 
daily  capacity  of  1,850  long  tons  a 


day,  or  about  44  per  cent,  of  the  to¬ 
tal  capacity  of  all  iron  blast  fur¬ 
naces  in  Canada  and  were  located 
as  tollows:  Two  at  Sault  Ste.  ^^a- 
rie,  Ont. ;  one  at  Hamilton,  Ont.; 
and  one  at  Sydney,  N.S. 

Production  of  4,006  tons  of  ferro¬ 
alloys  in  Canada  during  February 
marked  a  slight  recession  from  the 
4,467  tons  reported  for  the  previous 
month  which  in  turn  was  27  per 
cent,  better  than  the  3.530  tons  of 
December.  Output  consisted  mostly 
of  ferro-managanese  and  a  small 
tonnage  of  ferro-slllcon. 


T^;.&Vrh"l£”!/?ecor</  of  Montreal  Power 

of  Last  Year — More  Fur- 
laces  Operating 


Parallels  Growth  of  City 


Itatistics  of  the  basic  iron  and 
k  industry  reflected  the  deprcss- 
Ibusiness  conditions  prevailing  in 
lada  throughout  1930,  but  it  Is  of 
Standing  significance  that  the  rc- 

Ision  of  production  was  not 
riy  as  severe  as  between  1920 
1921,  the  last  period  of  major 
Iression.  says  the  Weekly  IvCt- 
of  Mathewson,  Mcfxinnari  & 
psoii.  Wo  believe  this  modera- 
of  decline  is  due  in  large  part 
the  constructive  tariff  legislation 
favor  of  the  iron  and  steel  in- 
;try  enacted  during  the  year.  Our 
exes  of  both  pig  iron  and  steel 
iduefion  corrected  for  seasona.l 
iation  showed  a  definite  upturn 
May  reflecting  the  Dunning  bud- 
and,  following  this,  the  decline 
not  so  severe  in  spite  od  decid- 
poo.rer  general  conditions.  The 
e  adjustable  steel  output  turned 
krply  up  in  September  subsiquent 
1  the  Bennett  tariff  revision  and 
index  has  maintained  well  above 
August  low  each  month  since, 
iron  production,  on  ihe  other 
|id,  did  not  turn  up  until  \ovem- 
and  since  ha.s  only  maintained 
|derately  above  its  low  point,  the 
niary,  1931,  index  of  64.3  com- 
ring  with  66.0  in  December,  76.0 
November  and  60.1  in  the  low 
lath  of  October.  These 
1  view  of  the  improved  steel  out 
would  bear  out  the  belief  of  Ihe 
Iminion  Bureau  of  Statistics  that  •  Hydro-EIcctri 
pig  iron  stocks  in  meltcrs’ I  & 

ids  are  low  and  would  indicate' 
early  improvement  in  produc- 


(Continued  from  Page  11) 
Montreal  Gas  Company. 

Royal  Electric  Company. 

•Montreal  &  St.  Lawrence  Light 
&  Power  Company. 

Imperial  Electric  Light  Company. 

Lachine  Rapids  Hydraulic  Land 
Company. 

Provincial  Light,  Heat  &  I’ow®r 
Company. 

Standard  J.,ight  &  Power  Company. 

Temple  Electric  Company. 

(2)  Cedars  Rapids  Manufactur¬ 
ing  &  Power  Company.  Operating 
at  Cedars  Rapids  on  the  St.  Law¬ 
rence  River  and  develops  206.400 
horsepower.  Montreal  Light,  Heat 
&  Power  Consolidated  owns  99.3% 
of  its  capital  stock  and  operates  all 
its  properties. 

(3)  Quebec-N'ew  England  Hydro- 
Electric  Corporation.  Formerly  the 
Montreal  Public  Service  Corpora¬ 
tion.  All  of  its  capital  stock  is 
owned  by  the  parent  company. 

Controlled  Jointly. 

f1)  United  Securities,  lamlted.  A 
holding  company  controlled  jointly 
by  Alontreal  lagbt.  Heat  A  Power 
Consolidated  and  Shawindgan  'Water 
&  Power  Company.  It  controls 
through  stock  ownership  Montreal 
Tramways  Company,  Caoi^an  Light ! 
figures  j  ^  row’cr  Company  and  has  complete  ! 
ownership  of  Montread  Develop¬ 
ment  &  Land  Company  and  Montre.al 
ompany.  Montreal 
Power  Oonsolidatcd 
and  Shawinignn  Water  A  Power 
Company  each  own  1L364  common 
shares  of  United  Securities  I/imltod 
«nd  an  equal  number  of  the  pre¬ 
ferred  shares. 

(2)  Montreal  Island  Power.  Con 
trolled  jointly  by  Montreal  Light, 

Heat  &  Power  Consolidated  and 
Power  Corportatdon  of  Canada.  In 
1929  the  company  undertook  to  sup¬ 
ply  the  parent  company  with  power 
over  a  period  of  30  years. 

(3)  Montreal  Coke  &  Manufactur 
lug  Company.  Manufactures  coke 
for  domestic  and  Industrial  use  ou 
the  Island  of  Montreal.  The  firm  is 
controlled  jointly  by  Montreal  Light, 

Heat  &  Power  Consolidated  and  the 
de  Koppers  Company  of  Delaware 
(the  latter  through  a  wholly-owned 
subsidiary). 

A  few  words  are  appropriate  here 
concerning  the  Cedars  Rapids  plant 
from  which  Montreal  Idght,  Heat  & 

Power  Consolidated  draws  a  large 
percentage  of  its  hydro  electric 
energy.  'I'hls  plant  Is  located  at  Ce¬ 
dars  Rapids  on  the  St.  Law’rencc 
River  about  30  miles  W’est  of  Mont¬ 
real.  It  is  therefore  on  a  convenient 
site  to  supply  Montreal  Light,  Heat 
&  Power  Consolidated  wRh  Its  re¬ 
quired  quota  of  power.  Cedars 
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I  months  an  additioual  $20,000,000  in ! 
j  cash.  The  customer-ownershii)  cam-  i 
1  paign  will  bring  In  over  .$25,000,000  ' 
i  within  two  years  or  half  that  amount  ■ 
j  in  one  year,  making  new  money  of 
I  over  .$33,000,000  by  July  of  1931  or' 
i  $45,000,000  by  July  of  1932.  After  ^ 
I  deducting  a  few  milllon.s  for  capital 
I  cxpenrliture,  ihe  company  would  slill 
have  a  large  balance  available  for 
I  investment,  on  Avhich,  paying  only 
J  three  per  cenl.  for  its  ninnev,  at 
;  present  by  way  of  dividemls,  it 
stands  to  obtain  substantial  profits. 

i  Many  Customer  Owners. 

;  111  the  custonier-owner.shi])  enm- 

!  pa.ign  which  vva.s  sponsored  during 
j  1930.  approximately  60,000  subsrrip- 
tions  wore  received  by  the  company 
for  588,187  from  customers  and  cm- | 
ployec.s  .end  -lOS.nOtl  from  stiareliold- 1 
ers  making  n  grand  total  of  993.687  j 
shares.  This  lmine<liate  response  | 
means  tiiat  more  than  one  out  of  i 
every  five  .Montreal  families  will  j 
own  stock  in  the  company  at  the  end 
of  the  payment  period.  I 

The  working  capital  position  of , 
this  great  public  utility  in  1930  is  ^ 
compared  wilh  that  of  l!t23  as  fol- 1 
lows: —  I 

I  ".an  1F23  1 

Current  Aswtx .  536,222, e09  512.786..7S0  ; 

Current  Liabilities, . .  6,74.7,3.78  3,011,492  1 

Working  Capital .  $30,476,671  $9,845,098  j 

In  regard  to  the  taxation  of  pub-  j 
lie  utilities,  the  following  except  I 
frevm  the  reiwrt  of  directors  of  Mont-  i 
real  Ijight,  Heat  &  Power  Consolid-  I 
atod  is  interesting:  | 

“The  taxation  of  your  company  | 
conttnue.s  to  be  excessively  heavy 
and  is  openly  discriminatory,  as  our 


A  New  Book  on  Finance 


By 


T.  KELLY  DICKINSON 

(Eoundcr  of  Tlie  Montreal  Financial  Time.",  .nmi  Special  Contributor  to  Tlie  Monetary  TlmM  W 
The  Financial  Post  when  this  Century  was  in  its  infancy) 

“Elementary  Finance” 

and  GLOSSARY  OF  FINANCIAL  TERMS 


For  BUSINESS  MEN 


PROFESSIONAL  MEN 


BANKERS 


BROKERS 


Here  is  a  powerful  book  on  finance"  that  you  liave  bei-n  iooUinp  for.  You  will  fin. I  it  invalu¬ 
able  as  a  guide  to  a.  clearer  perspective  on  probleni.s  of  finance  and  of  gre.at  help  In  ymir  dealings 
In  this  field.  t'ontain.s  nearly  100  pages  devoted  to  Iho  con.,idora i ion  of  "'I'ho  Quality  of  InvctU- 
ment;’’  "Speculation  and  tiainbiing;’’  "The  Value  of  Short  Trading,"  ''I’olitical  Economy ",  etc,  rte. 

The  ciiapter  on  "The  .Stock  Market"  shows  that 
Everybody  make."  Profit."  and  explain."  why  Nobody 
luaki.s  Mone.v.  Bead  T.  K.  D.’s  ciiapter  on  "The 
Stock  Market"  and  .vou  will  never  tout’ll  Ihe  market 
again  or  you  will  go  In  next  time,  with  a  tletor- 
iiiination  to  “beat  llie  game." 

A  IT.VA.VCIAl,  K-ni'CATION  IX  IT.«ELr. 

The  experience  of  a  quarter  of  a  eeiitiiry  has  led 
to  the  publishing  of  till."  book.  It  give."  details 
regarding  every  jihase  of  finance  and  the  meaning 
and  significance  of  the  thousand  and  one  expres¬ 
sions  and  practice  of  finance. 


IN  TIIK  OUl.kSAHV 

A  short  f  rari.saction  \  put  or  call  !  A 
corner;  How  to  read  ii  broker."  state¬ 
ment  !  A  bank'."  Ilaldlity  to  slian  holder,"  ' 
Classl  f  icn  I  ion  of  .stock."  and  bmid."  !  The 
meaning  of  no-par-valne  !  The  set-up  of 
II  halance  sheet  !  The  meaning  of  I’api- 
tnl  ■  Why  speculators  always  li'.se  !  What 
goodwill  mean."!  Difference  b'lwccii 
btpeculation  and  Gambling  I 


I’rinted  on  best  quality  anlbiue  book  paper  and  bound  in  h.nndsome  Wlntcrbottom  cloth 
manufactured  in  Manchester.  Gold  Stamped. 
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NATIONAL  PRESS  LIMITED 

293-295  Market  Ave.  Book  Dept.  Winnipeg,  Manitoba. 


oi  iww^stoJk'fSronlfof’old."  '  operations  are  subject  to  heavy  Fed- 

(b)  After  3  for  1  split.  '  |  Oral  Income  Taxes,  whereas  the 

I  .J  .  »,  !  provincial  and  municipal  undertak- 

$2ratciX76*ccStfon7retrre^^^^^^  |  ings  Of  Ontario  and  Other  provinces. 

A. -1.  J  A  A.  -  ,  I  although  on  a  similar  commercial 

At  the  end  of  1930,  Alontrcal  Light,  j  b.osis,  not  only  enjoys  immunity 
Heat  &  Power  Consolidated  has  !  from  provincial  and  municipal  taxa- 
almo.st  $29,443,209  invested  in  high  j  tion.  but  under  the  federal  law  arc 
grade  securities.  The  offering  to  I  exampttHi  entirely  from  income  taxa- 
shareholders  in  June  19.30  will  have  !  tion. 

brought  within  a  period  of  twel)-?,  "Incidentally  ytwir  company  wilt 


thl3  year  pa^j’  the  Federal  Govern-  busincfifi,  the  present  maximum  rate 
ment  incewna  tax  on  its  business  for  of  $1.05  per  thousand  cubic  feet 
1930  amounting  to  upwards  of  $800,-  j  could  be  reduced  to  91  cents  per 
000,  which  is  of  necessity  included  |  thousand  cubic  feet.’’ 

In  our  rates  for  service  and  sug-  ! - 

gests  if  there  were  no  ineoine  tax  to  ,  r^Q  p.\XR0Ii  FLEET, 

pay  our  present  maximum  rate  of !  i  .  -  -  . 

3  cents  per  KWH  for  electric  light- '  Vancouver.  —  Four  new  boats  will 
ing  could  be  reduced  to  2.63  cents  !be  addeti  to  the  fisheries  patrol  fleet 
per  KWH.  or,  if  applied  to  our  gas  !  lu  British  t’olumbia  7vater.s  this  sum¬ 


mer  by  the  Dominion  Department 
of  Fisheries  so  that  continued  effi¬ 
ciency  of  patrol  on  all  part."  of  the' 
!  coast  may  be  ensured.  Each  of  tha 
^  boats  will  be  fifty-two  feet  long  and, 

!  equipped  with  Gardiner  diesel  en- 
igines,  72  h.p..  will  have  a  speed  of 
ilen  knot.".  3'hey  7vill  also  eaeh  he 
equipped  with  an  oil  aiixili.iry  en¬ 
gine. 


In. 

Dn  the  other  hand,  this  hesitancy 
increase  pig  iron  output  shows 
it  producers  are  adopting  a  cau- 
attitude  until  more  definite 
|:ns  of  business  improvement  are 
sight.  The  experience  ofJ922, 
lich  corresponds  in  the,  depression 
pod  to  the  current  year  was  very 
satisfactory  for  Canadian  Iron  and 
producers,  that  year  actually 
iwing  a  decline  in  production 
1921  fully  as  severe  as  1921 
over  1920.  Conditions  today, 

|wever,  are  sonnewhat  different 
Canada  has  taken  great  indus- 
il  strides  during  the  past  decade, 

1  sdeh  large  users  of  iron  and  Iks 
Inducts  as  the  automobile  and 
pel  pipe  Tiianufacturcrs  have  taken 
I  prominent  place  in  our  industry, 
verthclos-s,  the  experience  of  1922 

Iould  not  be  forgotten  in  contem- 
iiting  the  trend  of  biisines,"  in  the 
avy  industric."  during  1931. 

Manufacturers  of'  Iron  and  steel 
1930  7vere  not  only  affected  by  a 
|arp  curtailment  in  production,  but 
steadily  dropping  prices,  basic 
iron  bringing  $21  a  long  ton  at 
mill  during  the  first  quarier.  $20 
ton  during  the  second  and  third 

larters,  and  only  $18  a  ton  inthe|_.  ,  au. 

lal  three  months;;  this  compares  i ^ 

)th  an  average  price  of  $20.67  in  j  Installation  embra- 

29.  Similarly,  steel  merchant  bars  "•f„.^.\hydrauHc  turbln^^^^^^ 

?re  reduced  from  $2.40  per  loo!”’^®'’  horsepower  at  30-foot  head 
s.  in  August  to  $2.30  in  Septent- 
r.  and  to  $2.25  in  November;  this  i 
rnparcs  wilh  $2.40  received  the 
ar  previous  on  record  production,  j 
In  summary  the  near  term  trend  i  equipment 

the  industry  seems  quite  uncer- i  in  length  and  besides  ; 

in,  and  companies  engaged  in  thejii**’  main  building  the  site  includes  a 
dustry  cannot  be  expected  to  show  |  i™n.sfonncr  house,  administration 
jueh  improvement  in  earnings  over  i  control  room,  etc. 

31  over  the  low  figures  of  1930  !  Of  fofnl  production  of  Cedars 
spite  of  this  uncertaintv,  we  be- !  60.000  horsepower  has  bysn 

've  the  shares  of  the  Steel  f'oiu- !  contracted  for  by  the  Aluminium 
ny  of  Canada  and  Page  Hersey  i  Company  of  America  at  Massena, 
ibes  offer  outstanding  investment  I N®'"'  Y^ork,  and  supplemental  con- 
lue,  and  we  are  accordingly  oiil- !  have  been  obtained  with  the 

ing  below  a  few  factors  regard- i  company.  .Montreal  Light, 

:  these  companies  to  substantiate  i  *  Power  Consolidated  covers 
ir  recommendalions.  !  fho  distribution  of  105,000  horsc- 

_ _  j  power  in  Montreal  and  vicinity. 

.  I  As  a  result  of  the  efficiency  with 

1  ronuction  of  steel  Ingots  and  :  which  the  company  has  achieved  its 
reef  steel  castings  in  Canada  |  remarkable  growth,  the  Investing 
!)ounted  to  82. 637  tons  in  Febru- 1  public  of  Canada  and  many  other 
y.  This  was  the  highest  nionthly .  countries  has  found  it  a  safe  and 
Hire  reportetl  since  June  of  la.st !  profitable  medium  of  investment, 
ar  and  exceeded  the  total  of  GT.-ijiie  company’s  capital  stock  is  list- 
•8  tons  in  .laniiaiy  by  43  per  cent. ;  ^d  on  the  Montreal  Stock  Exchange, 


Rapids  is  one  of  the  largest  ind'lvl- 


!  Coupled  to  the  water  turbines  are 
18  generators  with  an  average  rat¬ 
ing  of  11,000  horsepower  (10,000 
k.v.a.  each). 

housed  in  a 


Ihe  increase  over  ilie  preceding 
lontli  was  iiio.sll.v  in  ."ted  ingots, 
]ii.s  grade  advancing  lo  77.43.)  tons 
Jorn  53,680  Ions;  direct  steel  cast- 
ligs  rose  to  5.202  tons  a.s  compared 
lith  3.918  tons  iii  January,  accord- 
lo  the  report  of  the  Doniinioii 
liireau  of  Stati.stics. 

I’or  the  two  months,  ending  J''eb- 
fiary.  the  cumulative  output  of  sMd 
iialicd  110.235  tons  as  coniftarcd 
Jitli  221.812  tons  diirin.g  the  first 
Ivo  months  of  1930.  and  23,3.705 
|)iis  in  the  corrcspondin.g  period  of 
’1-29. 

Production  of  pig  iron  in  Canada 


•or  Convalescents 
and  Invalids 


Medical  men  are 
reminded  that  it 
has  been  the  custom 
for  ages  to  prescribe 
a  daily  allowance  of 

CONVIDO 

PORT 

A  rich  and  nour¬ 
ishing  wine,  aged 
for  30  years  in 
wood  before  bot¬ 
tling  by  the  original 
firm,  Warre  &  Co., 
of  Oporto,  Portu¬ 
gal. 

Convido  is  never 
•old  in  bulk. 


UporTO" 


to.OpORTO^ 


the  'roronto  Stock  Exchange,  the 
-\cw  Vfirk  Curb  .Market,  the  New 
York  Produce  Exchange  and  the  j 
London  Stock  Exchange.  ! 

An  investor  buying  IDO  shares  of! 
the  common  stock  of  Montreal  Light.  I 
■Heal  <t  Power  Consolidated  in  1908; 
!  today  liolfis  stock  worth  $105,300,  an  . 
;  actual  profit  of  over  $95,000  on  the  i 
original  Investment  of  $10,000  Ini 
aiidilion  the  investor  has  received  I 
j  .substantial  returns  in  the  way  of  | 
I  dividends  during  tlie  entire  period.  ; 

'Tliis  public  utility  has  also  adopt-  ; 
led  ihe  popular  customer-ownership! 
j  medium  of  distributing  its  common  i 
.stock  and  each  campaign  has  been 
1  received  with  entliusia.sm.  The  la.st  j 
;  campaign  ■was  commenced  lu  June ; 

I  1930,  w  hen  the  company  spilt  Us  i 
i  common  stock  2  shares  for  1  and ; 

;  offered  it."  customers  the  right  to  j 
i  obtain  slock  at  $50  per  share.  Users 
j  of  ga."  were  entitled  to  3  shares; 

I  users  of  electricity  to  7  share.s-:  and 
those  .employing  the  dual  service 
j  were  allowed  the  full  10  sihares. 

I  Customers  taking  up  this  privilege 
j  pay  for  the  shares  in  monthly  instal- 
I  nients  of  $2  per  share  per  month 
over  a  period  of  two  years. 

At  the  same  time,  present  share¬ 
holders  were  offered  the  right  to 
subscribe  for  one  new  share  for 
each  ten  new  shares  held.  The  new 
stock  is  on  a  dividend  basis  of  $1.50 
per  annum. 

This  latest  two  for  one  split  in 
the  shares  of  Montreal  Light,  Heat 
&  Power  Consolidated  gives  to  the 
following  compilation,  which  speaks 
for  il.self,  an  added  interest:  — 

Ni’l 


Year 

fiate 

Earn. 

Stork 

Per 

K7VH 

ct". 

I’.C. 

DIv. 

High 

Low 

1908 . 

.  12  75 

9  69 

6 

113 

8,7 

19C9 . 

.  10  00 

10  27 

6U 

1369; 

161>; 

109 

1910 . 

.  9  00 

10  24 

7*1 

1201, 

1911  )... 

.  7.50 

12  37 

8 

1931; 

141 

1912 . 

.  7  00 

13  87 

8.'!, 

‘242  !"j 

187 

THE  QUEBEC 
UQUOR  COMMISSION 


HOW  THE  COMMISSION’S  RECEIPTS  ARE  DISTRIBUTED 


Purchases  of  Stock,  Paid  out  to  the 
other  operating  Federal  Government 


Net  Operating  Revenue  from 


Turned  over  to  the 

Total  Provincial  Government,  Reserves  and 


Years 

Sales  < 

charges,  and  general  for  Customs,  Excise 

Profit 

permit  and 

Revenue  and  expenditure  on 

surplus 

expenses 

and  Sales  Taxes 

seizures 

Capital  Account 

Gross 

Actual 

Vf 

/O 

Actual 

/O 

Actual 

C', 

/o 

Net 

Net 

Actual 

% 

Actual 

% 

Receipts 

figures 

figures 

figures 

figures 

figures 

1921-22. . . 

.  $  15,212,801 

$  7.186,355 

47.3  $  5,166,436 

33.9  $  2,860,010 

18.8  $  1,175,909 

$  4,035,919  $  3,892,398 

96.4 

$143,521 

3.6 

1922-23... 

19,698,773 

9,804,515 

49.7 

6,566,000 

33.3 

3,328,258 

17. 

1,236,498 

4,564,756 

4,369,875 

95.7 

194,881 

4.3 

1923-24. . . 

19,812,781 

7,983,777 

40.3 

7,411,907 

37.4 

4,417,097 

22.3 

1,337,273 

5,754,370 

4,200,596 

73. 

1,553,774 

27. 

1924-25... 

.  17,887,588 

7,104,378 

39 . 7 

6,648,545 

37.2 

4,134,665 

23.1 

1,327,516 

5.462,181 

5,000,967 

91.5 

461,214 

8,4 

1925-26... 

19,018,299 

7,320,879 

38  5 

7,276,085 

38  2 

4,421,335 

23.3 

1,375,155 

5,796,490 

5,747,332 

99.15 

49,158 

85 

1926-27. . . 

.  22,425,136 

8,897,214 

39.6 

8,234,009 

36.7 

5,293,913 

23.7 

1,484,087 

6,778,000 

6,028,302 

88  9 

749,608 

11.1 

1927-28  .  . 

.  24,229,624 

9,314,300 

38  4 

8,757,476 

36.2 

6,157,848 

25.4 

1,451,840 

7,609,688 

6,500,000 

85.4 

1,109,688 

14.6 

1928-29. .. 

27,007,430 

9,629,059 

35 . 6 

9,334,619 

34  5 

8,043,752 

29  8 

1,644,515 

9,688,267 

8,000,000 

82.7 

1,688,267 

17.3 

1929-30. . . 

27,539,966 

9,770,707 

35  5 

9,299,967 

33  8 

8,469,292 

30.7 

1,611,321 

10,080,613 

10,280,728 

102.0 

200,115(1) 

2.0 

Totals. .  . . 

.  $192,832,398  $77,011,184 

39.9  $68,695,044 

35.6  $47,126,170 

24.5 

$12,644,114  $59,770,284  $54,020,198 

90.4  $5,750,086 

9.6 

(1) — Deduct:  This  amount,  handed  over  to  the.  Gov¬ 
ernment,  was  in  excess  of  the  year  s  profits. 

It  is  clearly  seen  that  this  Table  has  not  been  designed 
according  to  strict  accounting  praclit  e.  It  was  not  our  inten- 
ion  to  present  here  a  complete  and  an  absolutely  exact  state¬ 
ment  of  the  Commission’s  finances;  this  is  the  function  of 
the  Balance  Sheet  which  w'ill  be  found  in  the  Commission  s 
annual  report.  Our  sole  aim  is  to  show  the  distribution, 
under  clear  and  comprehensive  headings,  of  the  Commis¬ 
sion’s  revenue  and  the  uses  lo  which  it  has  been  put.  Wc 
believe  that  the  public  wishes  to  have  such  information  in  a 
form  which  the  average  layman  can  easily  understand,  and 
this  is  our  reason  for  so  preparing  it. 

It  will  be  remarked  that  out  of  a  total  operating  revenue 
of  $192,832,398  during  the  nine  years  1921-1930,  the  Fed¬ 
eral  Government  has  levied  the  sum  of  $68,695,044  in 
Customs  and  Excise  Duties  or  35.6%.  Operating  charges, 
purchases  of  goods,  material  and  supplies  general  expenses, 
etc.,  during  the  same  period  amounted  to  $77,011,184,  or 
39.9%. 


’Fhe  fact  should  be  emphasized  that  since  the  establish¬ 
ment  of  the  Commission,  the  percentage  of  operating  expen¬ 
ses  has  steadily  decreased,  falling  from  47.3  in  1921-22  to 
33.5  in  1929-30.  It  is  this  reduction  in  expenses  which  has 
enabled  the  Commission  to  show  such  a  marked  increase  in 
the  percentage  of  its  profits. 

In  1921-22,  the  Commission’s  profits  represented  18.87p 
of  the  sales;  in  1929-30,  they  reached  30.7%. 

’The  net  business  profits  during  the  nine  years’  admin¬ 
istration  of  the  Commission  amount  to  $47, 1 26, 1 70.  Adding 
the  receipts  from  permits  and  seizures,  namely  $12,644,1  14, 
we  arrive  at  a  net  revenue  of  $59,770,284. 

As  the  Commission  is  operating  under  the  authority  and 
for  the  benefit  of  the  Government  and  the  population  of  the 
Province  of  Quebec,  its  profits  are  either  turned  in  to  the 
Provincial  Treasurer  or  spent  on  his  behalf  for  capital 
account.  The  total  sum  thus  remitted  to  the  Provincial  Gov¬ 
ernment  amounts  to  $54,020,198,  leaving  in  the  hands  of 
the  Commission  as  Reserve  and  Surplus  Account  the  sum 

of  $5,750,086. 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


FIRE  INSURANCE 
HAS  PROBLEM  OF 
MAKING  PROFITS 

Average  Underwriting  Earnings 
in  Past  5  Years  Only 
1.12  Per  Cent. 

CONCERN  BUSINESS  | 

Industry  Depends  on  Fire  Com- ' 
paniss  For  Protection  and 
Should  See  That  Return.  is| 
Adequate  i 

New'  York.  The  problems  of  fire 
insuiance.  wliirh,  flic  speaker  elnlni- 
crl.  were  the  problems  of  business  in 
."enernl.  'Ine  in  ilte  faet  that  the 
nioiivaiins  principle  of  l.he  fire,  uii- 
ilerwii'.er  is  to  nieef  the  needs  "fj 
e\pi  v  neiv  development  In  manufiu-l 
mriii?.  !  ransporlation  and  distribii-j 
tion,  were  discussed  b>  W.  11  Malla-j 


I  l.v.  This  is  eniially  true  of  the  in- 
j  resUnenis  in  building  and  loan  as- 
i  sociations.  investments  that  nut  only 
I  pay  a  return  ns  indicated  but  play  n 
mighty  role  in  making  your  America 
and  mine  a  nation  of  home  owners, 
and  Itiorefore  stable.  Itack  of  every 
mortgage  loan  stands  the  protection  ■ 
of  st(<eU  fire  Insurance  companies, 
and  litc  premium  that  you  and  others 
pa\  for  lliat  protection  Is  fn  no  sense 
a  lax  but  an  investment  made  for  the 
express  purpose  of  stabilizing  In¬ 
vested  values. 

•'It  is  evident  that  business  men' 


will  furlber  (heir  own  interests  Iv 
repressing  any  additional  tampering 
with  the  great  stock  fire  Insurance 
industry,  whether  it  be  in  the  guise 
of  regulation  or  some  other  catch 
phrase.  Kconomically  we  are  each 
and  every  one  parts  of  a  great  world 
'economic  picture,  all  our  businesses 
and  all  our  activities  are  inextricably 
interknit  and  interrelated,  and  what¬ 
ever  any  one  doe.s  to  weaken  in  any 
way  the  structure  of  any  other  ele¬ 
ment,  •weakens  the  whole  fabric  <md 
ultimately,  inevitably,  reacts  upon 
'  his  ow  n  business.” 


The  Insurers’  Column 


tn  this  department  each  week  everyday  problems  of  the  Insurer 
H  ill  be  discussed  and  treated  in  a  non-tcchnical  manner  by  an  expert 
on  insurance  matters. 

Kncpiiries  n  iil  also  be  answered  on  any  tvsnrnnrc  subject.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or 
stamps  should  be  enclosed  with  the  enquiry. 

GOVERNMENT  INSURANCE  AGAIN. 

The  following  is  a  letter  from  a  monopoly  tn  .a  company.  ’  This  stig- 


ln*n.  werr  ciisriissiMj  i)\  .  i.  .mciiui'i  • ^  m  p  _  : 

ijeu  cencral  manager  of  National  I  correspondent  which  appeared  in  one  sestion  Is  full  of  vvi.sdom  in  one 

n.^M-d'  of  Fire  Fuderw.  iters,  tu  nO  of  the  dailies  la*n  week.  It  Is  quot-  knowledge  of  ero- 

•  j  V  f  . _ I  ii.init.-)  Id*  L  .n..rw.  I  nonnes  in  the  final  analysis.  Its 


I  -ords:--  w-isdom  lies  In  the  s.^^tiojnhat  an 

Mallalieu  i.s  perhaps  the  most  wtdolv  |  '  iJtat  the  Quebec  Government  insurajice  company  handle  the  bum- 

acceptcrj  authoiifvon  fire  insurance .  bar.  gone  into  the  In.surance  business,  It  wo^ld  be  palpably  un 

■"•■l^;;■'"T^*^'To-r“re”^nsurancei'7''• 

r  n  niop”-  '  p;  sa  d  " ,  rnde?  vcrv  i ‘is'"  r  HUtomobile  insurance  with  ^ 

conipanie,-.  he  said.  i ender  .i  very  |  pj^to  .'  isometliing  of  mniorists  for  iniuries  caused  to  oth- 

rea.1  service  to  business  ami  Indlvi-  ;  tpj^  ^vill  happen,  sure  as  fate,  if  '  .  f:  ^  sfandarrl  scale 

rl'‘for'‘nV\it‘'TsV''arir’aDV^^^^  T'-Th”'  Workmen's 

ed  for  piofit.  Just  as  is  any  other  ,  Pijp  msurnncp  continues.  Another  r-^mnonsatinn  Tpw«  and  it  will  he 

indu-suy.  "O'lld  be  for  the  government  to  generations  before  it  will  be 

ever,  fl'-''  1'“''!’'^  .automobile  insurance  a  state  ^  ..jgid  law^  what 

1  th^fao  1  It  l^^ev  “P"’'  **"•  amount  would,  for  e.xarapic.  be  due 

Id.  to  .TW.iken  to  the  fact  tlut  they  ,  ppj]  iPe  monopoly  to  a  company,  .  nresident  nf  a  lar<^e  mrnora- 

TonThr.  Learned O^  insurance  com-  ^  farmer’s 


er.s  are  not  fixed  on  a  standard  scale 
as  they  are  under  the  Workmen's 
Compensation  T,aws,  and  It  will  be 
many  generations  before  It  will  be 
possible  to  fix  Ixv  a.  rigid  law  what 


lie  to  awaken  to  the  laef  tiut  tney  i  pp]]  fi^e  monopoly  to  a  company, 
.ire  entitled  to  one.  ’I  here  have  'pj^af  would  .save  the  insurance  coni- 
.ilwav,-.  been  men  who  dreamed  ef  pariy  the  expense  of  securing  husi- 


ivisme-s  w  ithout  profit.  Cut  to  the  ness  .ind  should  net  a  good  sum  to  ponn'i  rv*'road°  as”agah?st'the^com 
ic,st,  however,  there  theories  fa.iied  :  tJie  government  ’  °  ^ 


ic,?t,  however,  there  theories  failed  :  tJie  government  ’  satinn  due  to  a  nediar  struck  bv  a 

''r"""'!-';  lherrw-?''\.o’‘stiZiTu's''t^  The  opinion  expressed  by  this  cor-  speedster  driving  at  fifly! 

o,  prom  Mietc  wa^  no  .stimulus  to  respondent  Is  not  by  any  means  quot-  streets.; 

cificirncy.  ...  ''•f  <>n  account  of  it.s  logic  or  ordinary  comparison,  cither,  be- 1 

II  IS  essential  to  tememher  that  ,  common  sense.  On  the  contrary,  it  degree  of  liabllitv  or  the 

‘ire  insurance  companie.s  have  built,  js  interesting  as  an  example  of  the  degree  of  damage  sustained  and  no 
up  vMst  reserves  of  capital  tn  protect  ^^rt  of  argument  which  is  seriously  could  be  fixed  for  Ihe  dis- 

indnidiMl...  In  fml,  ^  «'jo  rrilici/.e  the  insurance  in  fhe  final  anal.vsis' 

I, m, linn  to  protect  If  b,i  Iness  biisinc.is  ns  a  whole  without  even  ,,3^.^  ,,,p  q„pstK,„,| 

men  p.rmit  t,.e.-e  'n^'"'aPre  cntiv  '  K  ing  t  line  to  si  ndy  I  he  bust  ness  j.isl  government  could  not  con.Jnci  , 

’’"-^1  n  iiT  ii  m  ^  of  KnowIcdge  j,n,|pr  these  rirrunistance.s ; 

nil..  I  >e  1  "•  11  .  -  .  up  the  iiilriert.  ,..i.  (3j^p  awav  fdie  right  of  access  to' 

rind  i.ar.li  illsriy  inr-urance.  ran  be  l,  |c,  .„Tfe  ^^y  that  tiere  I3  no  .u.,  from  the  nmnle  An  in 


PROGRESS  AGAIN 
MAINTAINED  BY 
TRAVELERS  CO. 

Combined  Statement  of  Big 
Hartford  Organization  Re¬ 
veals  Strong  Position 

HAS  BIG  RESERVES 

Figures  running  Into  the  hun¬ 
dreds  of  millions  are  presented  in 
the  annual  statement  for  1930  of 
the  three  Travelers  companies  of 
Hartford,  Connecticut.  The  largest 
figure  contained  in  the  combined 
statement  is  that  on  the  amount  of 
life  insurance  in  force  at  the  close 
of  1930.  which  was  $4,889,122,692, 
thus  placing  the  Travelers  Insur¬ 
ance  Company  among  the  leading 
companies  writing  life  insurance  in  1 
Canada  and  the  Ignited  States.  In 
the  field  of  casually  insurance  the! 
I’ompany  is  one  of  the  oldest  and  I 
largest  in  Canada  and  the  Slates.  | 

Operating  in  Canada  ,iust  as  would  1 
a  Canadian  company.  The  Travel¬ 
ers,  according  to  the  financial  state¬ 
ment,  is  managed  and  manned  by 
an  all-Canadian  personnei  receiving 
Canadian  Incomes.  Policies  and 
forms  Issuefi  by  the  Canadian  branch 
officers  of  the  three  Travelers  com¬ 
panies  are  printed  by  Dominion 
printers,  employing  Canadian  print¬ 
ers  and  using  Canadian  materials. 

In  1930  Ihe  'I'ravelers  disbursed 
nearly  four  and  a  half  million  dol¬ 
lars  in  Canad.i.  Against  Canadian 
liability  of  approximately  19  mil¬ 
lion  dollars,  the  organization  has 
tanadian  investments  and  deposits 
of  more  than  $73,500,000.  The  re¬ 
serves  set  up  for  Canadian  policies, 
the  statement  adds,  are  all  invested 
in  Canadian  securities.  Additional 
Canadian  investments  held  by  the 
three  companies  make  the  total  of 
such  investments  nearly  four  times 


las  great  as  the  reserves  on  Cana- 1 
I  iliaii  policies  of  the  Travelers.  I 

!  Wide  GrowMi  in  Assets. 

Assets  of  the  Travelers  Insurance 
I  Company  which  has  been  operating 
I  in  Canada  since  1865,  have  Increas- 
!  ed  more  than  600  times,  or  to  $632.- 
;  922  943  since  the  business  was  j 
founded  67  years  ago.  Of  this  total, 
actuarial  caicuiations  show  $569,- ! 
035,343  as  sufficient  to  meet  all  ob- 1 
ligations  under  policy  contracts  and  i 
to  pay  ail  taxes  and  discharge  all 
other  liabilities  incurred  prior  to 
January  1.  The  company  has  vol¬ 
untarily  set  aside  the  additional 
sum  of  $16,924,061  as  a  further  mea¬ 
sure  of  safely  beyond  the  amount 
required  by  insuraince  laws,  to  care 
for  epidemics,  catastrophes  and 
business  depressions.  As  a  further 
safeguard  for  policyholders,  the 
statement  adds  that  there  is  the  sum 
of  $46,963,538.  of  which  $20,000,000 
is  capital  and  $26,963,538  is  sur¬ 
plus. 

That  part  of  the  combined  state¬ 
ment  referring  to  the  Travelers  In¬ 
demnity  Company  shows  that  the  as¬ 
sets  amount  to  $21,411,223.  The 
company  is  reserving  $13,316,383  for 
the  protection  of  policyholdcr.s,  of 
which  $11,041,642  is  for  legal  re¬ 
serves  and  other  liabilities,  the 
difference  of  $2,271,741  having  been 
voluntarily  set  aside  as  an  addi¬ 
tional  sum  of  $8,094,840  for  the  pro¬ 
tection  of  policyholders,  of  which 
$3,000,000  is  capital  and  $5,094,840  is 
surplus. 

.■\8sets  of  the  Travelers  Fire  In¬ 
surance  Company,  the  statement 
shows,  are  $14,949,240.  The  company 
is  rcser-ving  $10,774,800  for  protec¬ 
tion  of  policyholders,  of  which  $9.- 
808.805  is  for  legal  reserves  and 
other  liabilities  and  $965,995  is  a 
special  reserve  voluntarily  set  aside. 
As  a  further  safeguard  for  policy¬ 
holders,  the  statement  shows  there 
is  the  sum  of  $4,174,439.  of  which 
$2,000,000  Is  capital  and  $2,174,439 
Is  surplus. 

Canadian  branch  offices  of  the  or¬ 
ganization  are  located  in  Montreal, 
Toronto,  Halifax,  Quebec,  Ottawa, 
Winnipeg,  Vancouver  and  Calgary. 


BRITISH  COLONIAL  HRE  ASSOCIATE 

Fire  Insurance  Company  of  Fliiladelphia 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIER. 

President 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MBUNIE'?. 
Manager  Canadian  Branet 


CLASSES  or  riVSUXAJV'CB  •WRITTEtr 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage — Explosion 
Use  and  Occupancy — Profits— Rants 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,'  MONTREA 


Fire  Automobile  Casualty  Sureti 


Establithcd  1836 


The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


Head  O/Iice  for  Canada,  Northern  Building,  St.  John  St.,  Monirea 

ALEX.  HURRY,  Manager 


indii  Kiuiln.  In  fni’t,  that,  ts  Ibcir 
fiir'cl inn  to  protect.  If  bir'lncss 
iiirii  pi'imit  tiin.-n  i  n.'?ii  ranro  corn 
pipin  1,1  pi, SI  Mi|l  of  r.\t,‘:lrnrn  on  tljn 
ini'it.il.pn  Ihoiir^  Hill  anv  business, 
rinrl  jia  1 1 11  11  la rl.\'  inaiirancn.  ran  V*r 


nr  take  away  tJiri  right  of  across  to' 
the  courts  from  the  people.  An  in 


roniliiricl  wilhmil  profit,  Diry  wii  F  hujunp.sr,  morn  misunderstood  by  the  sm-mro  coinnanv  bowpvr>-  ai  a  on- 
irom  .,.,r  „„  iS^ 


irdipr  lO  II 
'  In.  iirarp' 


.uu  nolpsirir.  -  business.  It  Is  taken  for  granted  ..q  behalf  of  an  insurerl  indlvi- 

Whit  i.  n  f.iir  prt*>flt  fr»r  rir<^  nrr  trprnondous  profits  in  j.jai 

iiaiue  .-..iTipinie.s  t.i  make  ’.'  An-., hr,  bijainr,.-:  A  man  of  fairly  rea  i-oTireHed  tn  the  caFc  nf  aiifo- 

‘-'"‘'rn  ii'r'in"-o  h^ insurance  that  thO  BnTeTP- 

,e  i?o'  I  I  t-^Dnot  Cany  on  titiga.tion with 

vr,  -  ,  Ir'oli  n  T  pr  n  or,  '  indiiddual.a  and  a  .-=ea1e  of  compensa- 

,1,1.  It  ,,f  pej  .ppf  in  oidrr  to  Jiro-  j;,|rauer  profits,  bec.iiire  the  fignrrs  | , j„„  cannot  be  fixed  to  meet  everv 
Iilo  Hip  Iipppst  arv  epenrity  to  pro  ;  spoke  for  Ibeinscl ve.s,  and  be  'bf’ I  individual  ra.se  laklne  inlo  ae- 
HiP  bii-  ii.P^s  and  Its  polIc.vbold-irPforrcd  to  the  funds  of  a  HI  !  ;ou„;  re  degTee  ^ 

■I..  'let  the  actual  profit  realized  known  life  msiirance  comnanv  w  hieb  I  ^egr  o  .p  . 

I  in-  the  vpVr-  theavei  i  ’  aHvertksed  at  th.Tli  'ibc  suggestion  for  the  government 

n.  111,.  Hio  .vpai.,  1,'...  P-9,  the  a\pi  i  f,mc.  Ihe  gentleman  who  madcl  „  mooooolv  a,.,l  cell  it  to 


ii'i'i  Hip  till' ipp'-s  and  its  poHc.r  hold- 
I'l  'i  el  Hie  ac  tual  profit  realized 
fall,  far  ^liorl  i.if  thi.i  ."i  per  eepl. 
I  luring  Hie  .vpar.s  P3.’i  P29,  the  aver 


indivJdnal.s  and  a  pea.le  of  compensa-  ! 
tion  cannot  be  fixed  to  meet  every  i 
individual  ra.se.  taking  into  ar-| 
eount  Hie  degree  of  re.sponsibilify,  asi 
well  as  the  measure  of  damages.  | 
'I'he  suggestion  for  tbe  government ; 
to  rreate  a.  monopoly  and  sell  it  to} 


age  profit  for  tiie  301  companies  re ■  ' this  rem  irk  sad  to  sav  was  one  of  <  rtan  a.  luouop.i,  u  i  .  , 

11,0  v-.n  p-.i  p,..  r  I  -  r  L-i...  "»  sax.  was  one  oi  insurance  rompany.  presumahiy! 

poitin..  lo  1  Ik  Nilliin,il  l.o.ird  of  km  ;,„|r  legi.slators  and  it  wa.s  with  some  .^p  bighest  bidder  is  of  course  ah- i 
t  ndcrwriters  was  I  13  per  cent,  foi  ;  riifrjp„|ty  that  he  became  coin  inced  ^  buH  pnrior-h 


Hi'"  Hi  e  an  I  lightning  insnranc"  liMsi 
IK'  .;.  Niii  a  very  licalHiy  percent - 


nimciiin  inai  le  necame  coin  mcen  Monopolists  are  bad  enough  1 

that  there  funds  were  held  for  Hie  ^^p^  „,p  have  to  buy  I 

l■."neHt  oi  lie  pollrybolders  (who  their  wares,  that  is  to  say,  when  the 
were  still  alive  am  paying  Ihe  piem-  ,hllc  stop  buying  the  prices  will, 
uimst  to  go  lo  their  estates  when  4iip«,  hni  ir  ihoi 


were  ST  ,1  a.nc  am  paying  me  picm-  hlic  stop  buying  the  prices  will, 
I  rclHernilned  fst.  uimst  lo  go  o  their  estates  when  „ppt  ,hem.  hut  if  the! 

Ing  oP  the  definite,  pre-  '',1'''' ,  ..  io  <he  public  are  compelled  by  law  lo  buy.  I 

l  o-t,  of  .stoi  k  fire  Inrur-I^  now  m.surcd  jhe  suggestion  is  worse.  ! 

ij:  I  all  die  ihete  writ  be  a  new  and  There  arc  about  two  hundred  In-j 

something,  furthermore.  I  7' fUfant’f’  Companic.s  actively  compet- 

strief  con  onance  with  7;"*  ‘’ompanies  having  to  touch  one  another  in  the  matter 

K'lic.in  bii.siuea.s  pra.iicc!  words,  he  of  premium  rates  and  service,  doing! 


In  pealiing  oP  the  definite,  pre- 
dclerniined  <  n-f,  nf  .stock  fire  ln.-ur-| 
nice,  be  said:  ! 

"Tlii.s  is  .something,  fiirthermnre. ! 
ihal  is  in  .strici  conionance  with' 
iiK.idcrn  AiiK'iicin  bu.siuea.s  praclicc! 
md  (iiir  so-callefl  mass  iiroduci ion  .  j 
I'hcre  is  unquestionahlt  an  establish-  1 


I  Hie  reserves.”  In  other  words,  he 
j  had  in  mind  the  ‘'current  cost'  idea 
:  which  has  in  the  past  enticed  thou- 


busincss  at  a.  slight  loss,  on  Ihe  aver-  \ 
age.  Why  not  leave  them  this  way. 


I  ncro  IS  unquesi.ionnniv  an  csianiisn-  „„  eui.  icavc,  nnjn  hup  en.i 

ed  public  demand  to  day  lor  stand  !  instead  of  making  foolksh  .suggestions 

•ird  article.s  at  a  standard  pnee  I  T  Vlpne 

Willi  a.  gradual  avoidance  of  commo- j  TM-'i  r!  7  Politicians  take  letters. 


clitics  fha.t  carry  wltli  Ihem  the  po:-  ■ 
:  UvliUes  of  contingent  and  iineerlaiu  j 
costs  in  the  near  future  or  addeil  luit- ! 
lay.s  for  maintenance.  Stock  fire, 
insurance  does  cxartly  tlHs  ip  Hie. 
in.surance  field,  and  1  fori  Ibal  if  ii  ! 


the  Ja<T  that  many  fail  by  the  j-yph  as  the  one  above  quoted,  seri- ; 
wayside  .''7''  ouslv  when  they  read  them  in  the 

reeds  and  that  it  is  the  proprietor  j-.jiv  nres^  > 

(the  shareholder)  who  is  at  the  ^  _ •  | 

wrong  end,  wt  ¥>  i  •  v  a 

If  the  Insurance  companies  did  not  No  RcductlOM  In  AutO 

Rates  For  Saskatchewan  i 


.lid  nothing  else  in  this  period  be.vond  ;  liabilities  which  are  inevitahir,  1  =>a8katcncwan  | 

lurnlshnig  indusiiy  and  •-mmerce ,  average,  they!  - - 

nr.  mrTi?£r'  ?n^'P^ird  cini'i"  woiilil  simply  have  to  step  down  out  Regina.  ■—  Regina  representatives 

;77,^Id  Tom  him  jus  r  U  ex  's  !  Underwriters’  i 

w^o^uW  more  jusUf.v  it.s  exi-M  |  ^  be- 1 

He  also  empliaslzed  the  great  risk  ; fact  that  the  insurance |  insurance  rale.s  in  Saskat- 

.i.ssuraed  by  the  member  companies  i  n.l\1l^7lm'wnl'fe  Hie^^Hme  ' 

of  the  National  Doaril  of  Fire  fiuler-;  ^‘'^7  nfmT-  nr  mil  u  ,?h  *  ‘  Decision  to  maintain  tlic  present  : 

writers  in  undertiikin.g  lo  Pi'ote.i  j  Hin^ -ii  loun,-  i, ' followed  a  statement  by  Hon.: 

property  whieh  in  1938  was  valued  ^  .fnc,i  .?  be  Hr.^  i '^'  "’'J-''"'’  R^ovincial  secre- } 

.91  .$313,358,385,361.  In  ihis  same  I  i  exp  aincd,  in  Uio  j  b-iry,  that  an  investigation  in'o  rates  I 

vear  the  fire  losses  loialleil  ?'16 1,- :  T ^  follow  reporks  of  a  similar; 

,;f.7.102.  '"‘‘’’‘'^‘’“''^iundei'taking  in  Ontario  .  i 

fn  connection  with  the  financial :  '  I"  'lefending  present  r.-iles,  Regina  i 

iccords  of  tlic  slo.'k  fire  in.siirance : ^  .f“V  hold  Ihal;  selling: 

companies  whose  boadquarlers  are '  t  Vhev  insurance  in  Saskatehe-j 

in  Mas.sarhu.scH,s,  Conn-H-licul.  Xow  ^  'o  being  a  losin.g  busi- | 

York  and  .New-  .ler.sey  1  member  com-  o  il  Hemand  for  such  an  invest- 

panies  oC  Hic  .National  Roard)  li'T  '  7.  V’ J  r^i  '  based  on  an  erroneous  im- 

pointed  out  that  the  sum  thev  had :  nf  J"h.s  lor  peopl  .  of  their  territorial  differences  in 

invested  in  other  businesses  and  in  7  •“^“'•ance  risks,  tliey  sa.y. 

governmental  bodies,  amounted  to ' ’’.w  and  cannot  be  j _ 

!?!  ",  15  7'Jt  OOP  ■md  said'  f'n'"’-  They  will  not  he. 

'  •'•The  "role' of  stock  fire  in.suraucc  |  fnpervksion  of  the  Federal  yRuix  tEAD.L  FOR  H.iLlFAX.  | 

in  Ibis  economic  structure  is  with-  Uepa[tnicnt.  which  might 

out  a  peer.  it  is  protecting  voiirl’""'^  up  re.servTS,  as  Saint  John,  .VIl.  -  On  the  occa- 

invcstccl  capital  which,  in  its  turn,  i  “  Vs"®"?"''*'  has  to  do.  !  s,oa  of  a  recent  visit  here.  ,1.  Shep- 

makes  possible  tlie  carrving  f.n  of  above  correspondent  then  as-  pard,  representing  Fruit  Importers 

all  these  acHvitics  Ihn.iighoiit  all'"'‘“^"'"  the  fact  that  autouiobile  m-  Ud.  Montreal,  stated  that  all  future 
the  world.  its  siockholders  invest- } '‘•'in''?''"  ''ign.  nmwith-  shipmenUs  of  South  African  fruit  are 
ed  iheir  nionev  in  these  grcai  com- 1  P.n 'Jishcd  from  exTiecterl  lo  come  through  this  port. 

I-anics  in  order  to  guard  vour  capital  i  b  are  to  the  x  consignment  which  came  here  a 

with  their  capital  and  to  give  vou  |  VV? ’^is  class  of  business  short  Ume  ago  was  the  second  to 


Lllfll  VtlMIUIl  illlU  MHJ  ,,  •  •  -i  •  _  - .  -  --rri-  - - 

cci'iainiv  of  protection  oosi.s  in  voiirl'  "'  nomm,on-wide  experience  again ,  arrive  at  a  Canadian  port  the  first 
Imsincss  a.tiviiics.  Then  if  look  its:  od  a  loss  last  year,  altboiigh  |  coming  through  Halifax.  Previous  to 

own  capital,  and  Hie  surplus  and  le-'""'''  ffacfiona)  m  comparison  lo  the:  this  .vear,  tlicso  importations  were 

serves  Hint  if  is  required  lo  imiiuiain  ;  "f  '>'f  P'‘‘'V7'is  year.  ■  ,  made  Ihroiigh  New  York  but  the 

bv  law.  and  invesfed  Hiem  in  Hic  "lo  next  ruggcstion  made  by  the;  duty,  imposed  for  the  fostering  of 

securiiics  of  vonr  Imsincsse.'.  II  I'oj  re.spondciif  is  lo  make  aii- ;  irade.  within  the.  Kmpirc  has  made  it 

ihcrolv  nianifolded  Mic  opporlurii k  insurance  a  state  monopoly, ,  essential  Ihal  consignments  for  Can- 

lies  for  you  to  develop  your  business  "1""^  Uie  ;,da  come  through  Canadian  ports, 

and  to  pull  in  additional  capital  with  i  — — — —  — 

•safety,  so  far  as  phy.sical  hazards  air  j  j  _  f  W'l  *  • 

Answers  to  Insurance  Enquiries \ 

In  speaking  of  the  nation's  inromri  _ — - - -  I 

from  savings  and  investments,  he!  Lu!nI>Pmicn’»  Underwriting  ‘‘  much  better  showing  than 

said'  (  AH’  *  'bp  ordinary  Keciprocal.  We  believe 

'•'Ihis  income  i.-i  buying  power,  md  '  Alliance  they  secured  trained  insurance  men 

so  von  as  manilfarturers  and  mer-  .  Wanli  b>-  pleased  to  hair  your  opin-  to  control  their  underwriting  and  they 
ciiants.  are  viiall.v  interested  m  H.lioe  on  the  ljumbmueu's  Vvdericritina  a.ppointej  as  their  board  of  advisers. 
Out  of  Hiis  and  curreni  earningol  VHomr.  u.  8.,  L'pncr.wn  Vndcrwnfiito  in  various  parts  of  the  country,  suc- 


from  savings  and  investments,  he|  Lu!nl>Pmicn’»  Underwriting  ^  much  better  showing  than 

.said'  (  AH’  *  *bP  ordinary  Keciprocal.  We  believe 

'''Ihi3  income  i.-i  buying  power,  md  '  Alliance;  they  secured  trained  insurance  men 

so  von  as  manufacturers  and  mer-  i  W'auii  b>-  pleased  to  hair  your  optv-  to  control  their  underwriting  and  they 
ciiant.’^.  are  vi1all,v  interested  in  H.lioo  on  the  ljumbmueu's  Vvdericritina  a.ppointoj  as  their  board  of  advisers. 
Out  of  Hiis  and  curreni  earningol  VHomr.  u.  8.,  L'ppcr.wn  Vndcrwnfiito  in  various  parts  of  the  country,  suc- 
imi.sl  come  the  purchases  of  youv  Covipou;/,  Ilcn.d  Office  at  Kansas  City,  ces.sfut  bu.siness  men  engaged  in  their 
goods.  If  H  collapses,  .vour  goods!  tAi.i,soMri,  ns  to  their  fiuaucinl  stand-  own  lino  —  that  is,  in  the  lumbering 
reniijin  on  your  .shelves  or  .as  nn-iiao.  and  aiso  if  you  ronsvd^^r  them  a  and  sawmill  Ijusineas,  They  have  been 
proccs.scd  raw  material  stored  some-  i/ood  rompany  to  insure,  ic/th.,  also  known  to  do  biLsiness  in  various 
where  as  a  perpetual  reminder  to  vou  ,  bow  hare  they  settled  llwir  claims  in  Frovinces  of  Canada, 
of  economic  failure  somewhere  along  |  Ontario.” — "A.  IF."  If  You  can  refer  us  to  any  specific 

Hie  line.  Some  of  tlicse  security  1  ,.  .  .  ,  case  in  Ontario  where  there  was  dis- 

liolding.i.  dividends  rroni  vvliicli  make  1  J  •'’■'i  a  Iiociprocal  Underwriting  .satisfaolioii  wo  will  be  glad  to  look 
up  the  great  bulk  of  the  income  from  Agency  vvhicli  has  done  much  better  maUci-.  p'oi-  (j]p  present,  vve 

iiiyeslrd  savings,  are  based  on  j,,|||-jiban  Hie  tna.iority  of  Itociprocals  wbicli,  j.jjp  y„|y  although  the  prlii- 

indiistrirs.  Uack  of  them  stand  yoiiiT'’^  '''  known,  geiicially  fall  liy  ^ipic  Qf  Kcciiirocal  Jnsuranco  is  dan- 


planhi  with  Hie  capital  invested'""'  "a.'f'»ie.  gcrous,  but  the  coiicrrii  to  vvliich  you 

in  Hiflii  and  in  Ihe  raw  materiul.si  'I'iie  Dominion  Snpciiiit.ondent  of  Jn-  refer  started  up  in  the  Fnited  .Slates 
you  arc  jirocessing,  and  liack  ofisuranee  lias  no  figure.s  relating  lo  by  .surrounding  it.scIC  witli  oxpcricnei'd  i 
Hiai.  as  Hie  ultimate  foiindation,  j  ttieir  operations  or  soeurities  and  they  men  and  their  outlook  has  been  imieb  | 
sland.s  slock  fire  in.surance  guaian-  are  unliiensed  in  Hie  Dominion  of  better  than  usual  in  this  ease.  ; 

Iceing  lhat  if  your  invesled  capital  Canada  aeeording  lo  i he  last  available  \Vc  will  bo  gla/l  to  hear  further, 

ks  destroyed  by  f  re  or  storm,  in-  reports.  from  you  if  you  have  any  .specific  case  | 

demnity  will  be  fort/icomiag  prompt-  In  the  I'nited  b'tates  they  have  in  in  mind.  j 


Northwestern  Mutual 

Association 


Operating  Results  for  Year  1930 

Premiums  Written . $8,327,557.92 

Return  Premiums . 1,613,704.94 

Net .  6,713,852.99 

Losses  Paid  to  Policy-holders . $2,951,507.89 

DIVIDENDS  PAID  TO  POLICYHOLDERS .  1,542,114.89 

Increase  in  Policyholders’  Surplus .  291,369.87 

Since  Organization 

Losses  Paid  to  Policyholders . .TT." _ $24,707,878.89 

Dividends  and  Savings  to  Policyholders .  15,882,183.07 


Financial  Statement  1930 


Assets 


Liabilities 


Caih  In  Office  and  Banks . $  468,941.66  Reserve  for  Losses  and  Adjustment 

Securities .  3,757,941.58  Expense .  . $  449,088.67 

Premiums  in  Course  of  Collection .  674,223.24  Reserve  for  Unearned  Premiums .  3,343,415.16 


Miscellaneous  Assets,  includes  Real  Estate 


owned .  109,567.48  Reserve  for  Conti 


Reserve  to  Cover  All  Other  Liabilities.  .  209,412.53 


Total  Admitted  Assets  Belonsing  to 

policyholders . $5,010,673.96 


Reserve  for  Contingencies . ' .  75,000.00 

NET  CASH  SURPLUS .  933,757.60 

Total . $5,010,673.96 


Canadian  Operations 

Gross  Premiums  Written  -  Fire  . 

Auto . . 

Tornado . 


Return  Premiums 


Gross  Losses 


Fire  ::7. 7.  . . . $200,890.69 

Auto .  17,659.32 

Tornado . 88.00 

Gross  Net  Written  . 

Fire..:.  .7.......  547,227.53 

Auto .  46,246.64 

593,474.17 


$1,239,786.36 

106,153.61 

195.00 

$1,346,134.97 


218,638.01 

$1,127,496.96 


Dividends  Paid  To  Canadian  Policyholders  -  -  $324^633.20 

Northwestern  Mutual  Fire  A.ssociation 


(RETAIL  MERCHANTS  INSURANCE  DEPARTMENT) 


CANADIAN  HEAD  OFFICE  —  HAMILTON,  ONTARIO 

JAMES  J.  ALLEN,  MANAGER 

Branch  Offices:  Vancouver,  Edmonton,  Saskatoon,  Winnipeg,  Toronto,  Ottawa,  Montreal, 
St.  John,  Halifax,  Victoria,  Calgary,  Quebec  City. 

1901-1930 — Thirty  Years  of  Progress 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  27. 1931. 


NEWS  OF  BANKING  AND  INSURANCE 


PARIS  GOLD  FLOW 
NOW  REGARDED  AS 
BEING  AT  AN  END 

Reserves  of  the  Bank  of  France 
Increased  Only  $480,000  in 
Week  Ending  March  13 

ADDm^ls  SMALL 


at  the  St.  Lambert,  Quebec,  Oistrict, 
is  transferred  to  the  St.  Dcni.s.  .Mont¬ 
real,  district:  Maxime  Faiivcl,  man- 


ONTARIO  TO  HAVE 

Auto  Business 

LOWER  RATES  ON 

in  1930 

appointed  manager  in  the  Hull  dia¬ 


ls  trict;  ,1. 


Brazoau,  formerly  em- 


tranaferroti  at  the  St.  liambert  dis-  ;  ployed  as  agent  unattacbod  In  the  ! 


!  trict;  David  Shulman.  formerly  ern- '  Ottawa  district,  is  appo'inted  a.sslatant  i  i«_„  nt  C  A  II  A  Aetna  Imutsdc*  . . 

;  ployed  as  gensr.il  assisttint  manager  >  man.ager  in  the  Ottawa  district:  J.  E.  •  r»  'j  e 


I  in  the  Canadian  territory,  is  ni»point- ‘  Qordon,  formerly  employed  In  the-  Ontario  Provides  for  Many  lAmer.Ai 
ed  manager  at  the  I'ort  Garry,  Win-  -  Vancouver,  B,  C,  district,  is  appoint-  '  Changes  Americnt 

nipeg,  district;  Emiie  R.  Boiira-ssa,  -  exl  assistant  manager  in  the  same  i  - -  lAm*rici?t 

agent  unattached  in  the  Outremont, '  district;  A.  Cadieux,  formerly  om-  I  DISCOUNTS  EUMINATED  A 

Montreal,  district,  is  appointed  assis-  ployed  as  agent  unattached  in  the  I  _ _  b  n  h  r 

tant  manager:  M.  I,.  Lazard,  man- !  Hull  dLstrict,  is  appointed  assistant!  a  downward  revision  in  premium  British  C 
ager  at  the  Hull,  Quebec,  district,  i  manager  at  the  St.  Hymcinthe  dis-  rates  and  changes  in  discount  pro- 
is  transferred  at  the  St.  H.vacmtho  ;  trict.  visions  are  indicated  in  the  new  rata  B  JSc 


Allltnre  Inmir . 

Amer.  Auto  Fire. . , 
American  Auto. . . , 
Amer.  Home  Fire. . 
i  American  Insurance 
A  n^o-Srottish .... 

,  Ilritiah  America .  . . 
British  Canadian  . 


Net  Net 

preraiuraa  losses 
wrltteu  incurred 
$  * 

28.417  9,678 

1TR.880  117,684 

28.868  20.86.1 
3.65.826  1.51,801 

T 1 7.680  834,760 


162,097  121,804 

240,048  1  01.088 


64.077  104.88  1 
21,804  75.14, 

01.088  42  49  1 


A  downward  revision  in  premium  British  Colonial .. .  144,552  118.419 

tea  and  In  British  Crown .  1,678  "ClSB 


Paris.  —  There  have  appeared  j  W ..  _  1 

for  the  first  time  fairly  conclusive  I  M F\CSi 
Indications  that  the  amazing  expan- 

Sion  of  the  gold  reserves  of  the  Bank  Jk  F ,,  _ 

of  France  reserves,  which  are  now  M&mi 

the  second,  largest  in  the  world,  have 
finally  been  checked. 

In  the  .State  institution’s  weekly  Abstract  Figures  Show  Lower  L< 
statement  it  was  announced  that  the  ness — Auto  Premiums  Sharj 

store  of  yoJlow  metal  had  increased  Slisht  Increase— Favorable 

hut  12,fK>O.()P0  francs  (about  $180,-  «««««..•  Po.i.  "i  Vo.w. 

000)  for  the  week  ended  March  13.  penence  For  Past  3  Years. 

This  is  the  smallest  weekly  addition 

to  the  gold  vaults  in  almost  a  year,  Rsurcs  published  by  the 

and  the  opinion  is  heard  in  financial  I^cp.irtmeut  of  Insurance  at  Ottawa, 


Improved  Results  for  Fire 
and  Auto  Insurance  in  1930 


I  manual  issued  by  the  Canadian  Au- 


I  Hri tilth  Law. 
Brittah  Oak . 


!  Ontario.  The  new  rate  manual  for  J’anada  Accldrnt,. 
j  Quebec  has  not  yet  been  published.  cSnJdran  FOc. 

I  this  being  the  fir.st  occasion  on  Canadian  General.. 
I  which  rates  in  the  two  central  prov-  canadralTsur^ty.  ' 
j  inces  have  not  been  issued  slmul-  I'ar  and  General.  ! 


.State  institution’s  weekly  Abstract  Figures  Show  Lower  Loss  Ratio  in  Both  Classes  of  Busi*  j  taneousiy.  Tlie  new  m.anua.l  contains  . 

;.  it  w.as  announced  that  the  ness — Auto  Premiums  Sharply  Higher  and  Losses  Show  Only  |  revisions  since  1929,  c'entxai  Manufart..  iiism 

yellow  metal  had  increased  Slivht  Increase _ Favorable  Comnarison  Whh  Average  Ex- 1 financial  rcsponslbll-  century  indemnity  4.S.877 

to.opo  francs  (about  $180.-  Sence  For  pirt  3  Yews  tx  ty  law  came  into  force  in  the  prov-  'll;’,;} 

the  week  ended  March  13.  penence  ror  rast  o  tears.  ince  of  Ontario.  They  contain  In-  Conatitution  indem  -io„57i 

le  smallest  weekly  addition  -V;.'”  .  '  ^ -  j  formation  regarding  six  or  seven  Im-  ■  ’’’I’? 

Id  vaults  in  almost  a  year.  Abstract  figures  published  .by  the  |  more  satisfactory  than  in  1939,  be- i  portaiit  changes  which  may  be  co?|hiri  ^  69  474 

ipinlon  is  heard  in  financial'  I^epartmeut  of  Insurance  at  Ottawa,  ling  down  at  54.32  per  cent,  from  |  briefly  described  as  follows:  Hominlon  Fire  . .  ai.’oei 


covering  results  of  fire  and  auto-  55.lt  per  ci4it. 


quarters  that  England  and  France  xe^uus  i.re  anu  .  no 

have  at  last  found  it  advi-sabl-o  to  l>Bsincss  for  the  year  1930 

halt  the  flow  of  gold  from  Iy>ndon.  "<5  cate  an  improvement  over  192! 

In  English  banking  circles  the  de-  j''  these  fields  of  niiderwrii 

velopment  is  characterized  as  “an  I  ,  .  ,  ,, 

event  of  the  utmost  importance,”  and  i  Automobile  busiiu'ss  especially  wai 
probably  marking  the  initiation  of  ^  -  Productive  of  mueb.  more  satisfac- 
new  policy  by  the  Bank  of  England,  ' results  in  1930.  premiums  earn 
the.  chief  object  of  which  will  he  to  showing  an  increase  of  $2,i4i. 


mobile  business  for  the  year  1930.  ITeiniiinis  earned  by  all  compan- ■  private  passenger  rates  and  an  aver-  E 
indicate  an  improvement  over  1929  ies  xvrifing  fire  insurance  amount- j  ngo  Increase  of  12%  in  commercial  ^ 
in  both  these  fields  of  niiderwrii-  ed  to  .$41,817,198,  which  compares  raL  commercial  ^ 

ing.  with  .$41,112,252  for  the  year  1929.!  ,  _ _ Fi 

Automobile  business  especially  was  Uisses  incurred  aggregated  ?22.71t;,- ‘f,  jneliides  M  eading  i  k 

productive  of  mueb  more  .satisfac-  533,  down  from  $22,781,207.  The  nv- '  I  f- 

tory  results  in  1930.  premiums  earn-;  erage  loss  ratio  of  54.32  per  cent,  on  i  7  VnH 'winder.,-  ^  '  jii 


build  up  its  own  seriously  depleted 
gold  rc.s.2rvo. 


showing  an  increase  of  $2,747,-  fire  business  in  1930  compares  with 
I  over  the  preceding  year,  while  a.  composite  ratio  of  52.66  per  cent. 


losses  were  onl.v  $332,097  higlier.  for  the  three  years  from  1928 
iccnrA  Hunrlnir  Vriitf  Average  loss  ratio  .for  all  companies  1930  exclusive.  , 

There  is  also  a  feeling  -that  this  class  of  business  re-  Automobile  underwriters  earned  n ! 

inere  is  also  a  leciing  -tnai  r.ms  corded  a  healthy  decline  to  56.07  ...ni  of  i:i7  57'>4(ii  m  nreniiiinis  i 
disclosure  shows  a  sincere  and  prac-  „o  ..-nv,  ci  .f  j  i ..“x „.4.n  in  premiums 

tica.l  application  of  the  recent  accord  in  le'^o  ^  ^  during  1930,  which  compares  ivilh  i  j|.jg 

benv-sen  officials  of  the  State  banks  .  earned  premiums  nggregafing  $H.-lpr„ncc 

of  F.ngland  and  J^rance  It  was  the  preuiiums  earned  iii  1930  825,270  in  1929,  and  los.^cs  incurred  |  ^  j 

lack  of  this  iiiuler.standing  and  wide-  PilehUx  higher  than  in  1929,  .aii  amounted  to  $9,852  830  as  compared  , 

^pmad  critirisni  of  France’s  whole-  of  $704,046  or  about  1.75  with  $0,520,7^8.  The  nverape  '  IlahUU' 

sale  purchases  of  gold  in  the  Ixm-  P®*"  ratio  of  56.07  per  cent,  for  last  ycarj^j^.j, 

don  market  which  caused  much  lower;  loss  ratio  on  fire  busi-  compares  with  a  composite  ratio  of  |  taction 


V’'c  '  not  own  their  own  car.  at  a  cost  of  lirrHiarofr 


I  1.  An  .average  decrease  of  8%  in  Kmpio^er.’Uab"  ' 

:  private  passenger  rates  and  an  aver-  Employer*’ Urim. . 
i  ago  lncrea.se  of  12%  in  commercial  fir®  — 

I  r^nfirai . 

]  raiOff.  Fidolily  Injurinof* . 

2.  OocTMon  of  a  new  territory  in  =i  ’ 

•  Ontario  which  includes  IS  leading  j  Fir*t  National  . 
'cities,  exclusive  of  Toronto,  Haniil-  i  Gen.  Ace.  of  <  :*n 

I  ton  and  Windsor.  |  Gen.v\"‘f,n.arir.' 

3.  Elimination  of  ihe  special  6  ^en.i'arotAmcr.. 

:  and  107o  discount  for  “three  and  five  flrmina  oYAmT .’ 

i  point”  coverage.  Glena  Falls . 

i  4.  Inclusion  of  a  new  ririv«*r’.s  :  Bnigers 


:  and  107o  discount  for  “three  and  five  rirn  ina  oYAmer 
i  point”  coverage.  Glena  Falls  . 

i  4.  Inclusion  of  a  new  driver’s  i  "I  "''I*'''' 
‘  :  policy  for  those  who  drive  hut  do  uiroat  American^' 


cent,  in  ww!"  "  Sled  pSiuml‘'  ng'^’S^ 

n«rrcn,l„m.  i„  1930  K5.970  fn  ■  929.  In'oo!,,.;.  I 

were  silehtly  higher  than  in  1929,  .an  .imounted  to  $9,852  830  .is  compared,  i.„  «-ici>' .  ..V,- Bartf.irri  Fire 

Increase  of  $704,946  or  about  1.75  with  $9.520.73S.  The  .average  loss  ;  ^ 

_ _ ,  ,,  .  I  IlabllUy  Avneji  driving  cars  not  their  Home  insurance 

IhafTV  .  T"  '  r"  "h  P®*-  ®®"'’  f".;:  Fonnerlythecostofthi.spro-!|"’P"i«|V''’'^'‘"' 


strain  in  the  financial  relations  of 
the  two  countries. 

The  French  have  always  contended 
hoBrever,  that  the  augmentation  of 
the  French  gold  reserves  to  the 
present  total  of  56.000,000,000  francs 
fabout  $2,240,000,000)  was  the  out- 


Ihe  Igindon  Market.  In  this  Adew 


ness  for  1930  wa 


therefore,  a  little  62.49  per  cent,  for  the  past  3  years.  driver’s  *own  car. 

FIBE  AND  AITTO  RTTRINESS  IN  1836  j  reduced  to  10%. 

- Automobile - -  -  - . . . 


methods  of  cooperation.  <Iold  and  Canadian  Fire ..! ! . 

its  distribution  was  the  chief  prob-  Canadian  General  . 

lent  considered  a.nd  recent  diovalop-  f."  i ! 

ments  have  now  been  accepted  as  Car  and  General . 

one  of  the  oocompllBbraeints  of  the  . 

meetings.  Central  Manufacturcra. . 

Succeeding  Bank  of  Fraoice  state-  Century  indemnity . 

ments.  it  is  predicted  here,  will  prob-  coUmibia'’"'*'*"'^  "  ' ! 
ably  show  a  completely  stationary  Commercial  iTnion' A»». ! 
reserve,  and  this  has  given  rise  to  Conatitution  indemnity, 
the  question  of  whether  the  time  will  ConrineSt^M  ln*™r“an«:  : 

soon  come  when  France  will  again  Comhiii . 

be  an  exporter  of  gold.  Dominion  Fir*_ .  . 

Hold  That  Time  Distant,  Eagle  star . . 

To  this  query  financial  circles  are  Employe™  Reinsuranco'. 

Inclln-ed  to  reply  that  that  moment  Equitable  Fire . 

depends  upon  a  much  more  complete  pidelitv-Ph^nu"^*. .  i  ^ ! 
readjustment  of  the  present  flnan-  Fire  Asboc.oC  I’hii ' ! 

cial  and  economic  position.  When  Fireman’*  Fund . 

Fr.ince  becomes  one  of  the  leading  cefAcc-'o"  Carad*..'. 
(markets  of  the  •world,  financial  ob-  Gen.  Acc.  Fire, .... . 

I  servers  explain,  then  the  extension 
I  of  these  long-term  operations  will  General  EwhYnge. ..  1 ' ! 

I  cause  gold  to  flow  from,  the  country.  General  of  Amer .  - 

until  then,  however,  these  commien-  S-Y"’  Corp.. 


Prem. 

]X)5SC8 

Hal  io 

Ratio  1928  30 

Prem. 

Leases 

Ratio 
Katlol923  80 

earn. 

% 

» 

r/ 

inclusive 

earn. 

$ 

S 

iocluaive 

% 

Aetna  Tnnirmoe*. 

21,830 

9,673 

45.33 

68 

SO 

492.07  1 

3I2..527 

68 

5t 

68  92 

Airricultural . 

Alliance  Asaurance . 

N  one 

None 

4 

31 

7’2.719 

88,888 

68 

48 

61.71 

214.26.3 

117,684 

54  93 

63 

43 

442.134 

259,625 

58 

71 

47  65 

Alliance  Ineurance . 

25,892 

20,863 

78  65 

63 

26 

142.945 

36.920 

60 

81 

64  38 

American  Alliance . 

None 

None 

21.196 

14,707 

69 

39 

.50  26 

American  Auto.  Fire. . , 

346,656 

151,691 

48.88 

47 

33 

None 

None 

American  Auto . 

62y,33V 

834.760 

68  19 

62 

79 

None 

None 

American  Ontrel  .  . 

None 

None 

9 

63 

144.427 

92.668 

64 

14 

65  87 

American  Home  Fire.. . 

Ki.OHT 

13.836 

105.72 

105 

72 

79.235 

34.726 

48 

80 

43  80 

American  Ineurance  . . 

77,685 

64.07Y 

82  48 

81 

06 

103  090 

73.013 

67 

55 

66  58 

Anglo-Srottiib . . 

139,138 

121,804 

87.54 

91 

88 

134.153 

124.997 

67 

88 

58  14 

BriMeh  America . 

234.^81 

101.988 

43  51 

62 

92 

484, .564 

245,715 

50 

71 

49  86 

Britiah  Canadian . . 

72.4.t« 

.32.827 

45  :il 

60 

25* 

115,51  1 

59,940 

51 

39 

51  48 

British  Colonial . . 

1R4,88H 

118.111* 

64  05 

VR 

42 

233.450 

171.531 

59 

43 

6»  70 

British  Crown . 

•  I.67H 

-  4.196 

91 

98 

374.844 

192,476 

51 

86 

59  61 

Britiah  Empir*. . 

1  47.520 

63.839 

43  27 

59 

24 

ir>4.043 

79,560 

61 

64 

49  06 

British  General . 

JI0.S98 

20.156 

66  60 

70 

07 

1 18.(60 

5..x331 

48 

27 

46  83 

British  l.aw  . . 

28..'127 

1 7,2!'6 

61.06 

59 

32 

87,75,5 

61,768 

70 

39 

58  96 

British  Northwest . 

Nttne 

None 

25» 

97 

187.614 

108,058 

64 

93 

64  34 

British  Oak . 

t2.!'63 

12,792 

!,8  68 

82 

12 

167.212 

124,92.5 

74 

71 

66.63 

British  Traders . * « . 

241.707 

110,432 

45  *i9 

60 

52 

213.294 

74,096 

84. 

74 

42  66 

Gamdsn . 

25..'>Ta'l 

28,138 

110.03 

110 

.03 

9.505 

.  6,842 

66 

72 

66  72  i 

Canada  Accident . 

252,143 

1  ir>.215 

45.65* 

55. 

44 

220,399 

122,686 

65 

64 

47  24  i 

Canada  Security . 

84,995 

83,662 

.39  60 

5« 

95 

167.296 

97,298 

61. 

86 

64  45  ' 

Canadian  Fire . 

167,722 

75.964 

45.29 

49 

21 

876,171 

160,886 

40 

10 

44.30  ; 

!  ,  o  ’  1  *  ^  Imperial  Insurance, 

i  tection  was  2o%  of  the  premium  on  Ind.nnnity  Inaur.  . 
the  driver’s  own  car.  This  Is  now  insur.  Co. ofN  A. . 
redne^  to  10%.  Uwu'nion  and  Rock 

6.  Elimination  of  discount  where  LetfaiandCiencrai. 

owner  has  several  cars  to  insure  j-iverp.  lond.  *  gi. 
but  only  one  or  two  operators.  ij.'i.vS"ca»uaU.Y” 

7.  New  $50  deductible  property  London  and  Lane, 
damage  policy  for  commercial  op-  ,  Gtceand.Acct 

.  Lond.  anrll.anr  Inji. 

Cratorf*,  I  l,ondon  and  Prov.. . 

The  new  rates  and  prorlsions  London  and  Son 
come  into  effect  as  at  February  L  j  !;r,^^™Y’”n»dT'' 
1931,  on  private  passenger  cans,  i,ond.)nG.  and  A.r 
while  on  commercial  cars  they  are  '  tu'n'xTmrn'a  Muc 
effective  on  new  -bu.slncsa  .is  I  Marine*.*!* '  ‘  \ 
.Alarrh  12  and  on  nenewa.ls  April  I .  j  Maryland  CaKuall.y 
Offtcinls  of  the  as.'^oriattou  arii  iiti  l  i\t‘’r<'h  andEmpl 


144,552 

118.419 

81.92  , 

1,678 

-4,196 

147,118 

68,889 

48.89  ! 

25,808 

20.155 

78  n 

17,296 

60  68  ' 

n.354 

12,792 

73  71  . 

130,557 

110,432 

8i  59 

50.949 

28.188 

55  23 

235.707 

115,215  , 

40  83 

60,823 

83.662 

55  .'14 

169.5,S6 

V. 5,964 

44  31 

226,406 

13r>,007 

69.63 

212,054 

122,6.57 

57.84 

106.226 

54,650 

51  35  J 

60,487 

80,999 

M  .29 

141,958 

69,065 

43  66 

24,772 

9.f)03 

38  38  , 

43,87  0 

in..'.3i 

24  01  . 

48.877 

24,749 

56  41 

151,971 

84,730 

55  75 

91,051 

4.3.30 1 

48  11 

-10„573 

21.156 

39,792 

f.8.674 

59  73 

2,361 

614 

26  97 

69,474 

86.324 

52  23  . 

87,061 

12,271 

.33  11  , 

622.791 

227.794 

86  r.3 

633,903 

249.373 

39  42 

111,808 

13,675 

12  2’1 

1.199 

8:io 

69  22 

2,4  41 

None 

130,368 

92.578 

',1  01 

1.789 

2.651 

143  18 

61,990 

46,518 

75  0  4 

1.227 

270, 

22  49 

578.948 

304.i:)f> 

52  54 

61 .4rif» 

19.232 

31  29 

61,335 

37.598 

01  25 

n5,9Sri 

22,624 

62  90 

44S.181 

349,997 

78  09 

40.673 

33.714 

82  89 

8  775 

5.*i03 

02  7 ; 

225,841 

137.366 

00  82  ' 

296.313 

L58.83I 

f3  60 

5.471 

698 

12  76 

284.637 

137.-i01 

6  .7  f 

24’2.5.5t 

1 15.6  47 

47  68 

275.777 

174,4)1 

63  26 

2.399 

1.517 

f.3  2.’i  1 

J  16.921 

76.140 

12  1 

.92.392 

13,970 

43  1.3  ’ 

5.049 

1.73  7 

34  40  , 

400,191 

302.629 

'..’1  96  1 

127.784 

M.47.3 

42  63  1 

52,'  46 

17,836 

.33  81  , 

41,634 

20.658 

49  62  '  ‘ 

25,74:» 

1 4,676 

57  01  : 

1.827 

123 

(.  V,3  { 

76.516 

22,779 

29  7  ;  I 

6.171 

1.995 

32  .’13  :  1 

141.433 

75.197 

53  1  1 

a  ^ 


\co\ 
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'^sk  point  blank  for ‘'Picobacm 

raiso  in  half-pound  tins. at. 75^ 


15o 


FREE  BOOKLETI  “HOW  TO  TAKE  CARE  OF  YOUR  PIPE.  ” 
Write  Dept.  “D”,  P.O.  Box  1320,  Montreal 


801.388  )  60.4 .5.8 
56.688  21.01  > 


28;1,3II8  1  16.07  I 


221.64.5  136,007  60.91  65.28 

219, .896  J22.657  55.91  69  64 

110,186  54.550  49,5!)  57.11 

55.196  ,80,999  56.16  60.78 

124.441.  69.065  55.50  50.68 


Caaualty .  124.441.  69.065  55.50  50.68 

Central  .  18,8.84  9,508  60.48  44  81 

Central  Manufacturcra. .  88,854  10.531  27  10  28  06 

Century  Indamnity .  25,680  24,749  96  87  95.07 

Centurj*  Ineuranct* .  181.907  84,780  64  2,8  7t  ,29 

Columbia .  820  410  50.00  17.97 

Commerctal  llnion  .As*. .  90,851  48,801  48  48  56  58 

Conatitution  Indemnity.  14.05.5  21,156  144  86  76  44 
Continental  Ca*ualt.y  . .  .  86, .548  53,674  62.02  76  99 

Continental  Inaurance .  ,  2,867  614  25  94  66.6.8 

CorniilU  .  66,916  86,824  54.28  58. 59 

Dominion  Fir* .  20,410  12,271  60.12  60  12 

Dom.  of  Canada  General  583,408  227,794  39.05  46.28 

Eagle  Star .  800  58  .  82.79 

Employers’ Liability....  612,581  249.878  40  79  54.82 

Employer*  Rcinsuranco .  110.968  18,676  12  82  88  22 

Equitable  Fire .  2,534  830  82.  xO  36.88 

Fidelity  Insurance.  ....  159,596  92,578  58.01  69.96 

Fidelitv-Phenix .  2.21.5  2,651  119  68  40  92 

Fire  AsBoc.of  Fliil .  68,8.50  46.518  52.36  76  19 

Fireman’s  Fund .  438  ,'>13  117.12  41  .81 

First  National .  61.8  L.O  45.0.,  45  03 


119,666  86  98  86  47  , 

92,642  55  64  52  51 

8,062  29.28  28  15, 
100,648  47.86  67  09! 
11,907  84  25  28.14' 

142,366  72  88  56  92  | 

46,498  102  09  67.40  1 

None  ....  .  .  I 


7  46  83  <available.  It  is  almost  certain,  liow- 


Architect’s  Building  jNVwje 

Is  70  Per  Cent.  Rented  ^ 


About  70  per  cent,  of  the  Archl- 


4M98  102  S9  eYwi’s/ented,  The  Finam-ial  Times  is 

None  .  ,  I  informed.  Tenants  include  the 

188,812  47  86  61  07  j  Hoyal  Bank  Of  Ciiiiadd.  Gorpoialc 

432^9  54  69  52  87 1  Stcel  Producis,  Can-Tcilan  Wesling- 


249.878  40  79  54.82 
18,675  12  32  88  22 
830  82.76  36.88 
92,678  58.01  69  96 

2,651  119  68  40  92 
46.518  52.36  70  19 
513117.12  4131 
270  45  02  45  02 
S04.1.56  52  48  .58,09 


482.539  64  69  62  87 

None  . 

None  . 

2o4.t9l  60  27  48  94 


None  .  I 

22,214  62  58  60  48  { 
None  . I 


190.523  08. 55 


bonds  and  loavo  soniethiirg  tt 


gOl4  export  market.  Globe  indemnity . 

’This  week’s  statement  of  the  Bank  cYafdian  oi'ca"n8d*: ! ! :  sioiits 

of  France,  with  Its  record  -low  gold  Guildhall .  226,766 

acquisition,  is  being  read  hero  in  •p„;iVr* .  ^^I’nso 

coxmoctlou  with  recent  developments  nSrifo^d'AccidcDt.!'.!.”  loiisso 

in  the  Liondoiii  gold  market,  when  Hartford  Fire . 


Ian  •■unknown  buy^’  soon  revealed  }|°Se of eSa! ! ! i 

as  the  Bank  of  England  acquired  Hudson  Bay .  Non® 

£S83,000  ehotrt  $2,833,000)  of  South  Imperial  Guarantee .  125,98,8 

African  -bar  gold  for  its  own  reser-  ilXm^itJ“inMr"a™ce;."  4i.740 

ves.  Insurance  Go.  of  N.A... .  29,090 

LaSalle . 

I.UW  Union  „i«  i.wv-  >  4,80.1 


Imperial  Insurance . . 
Indemnity  Insurance, 
Insurance  Go.  of  N.A 


24,018  48.6.')  45 

44.972  lot  lU  101  10 


-  This -was  the  first 'time  In  almost  ■  74S03  ’’2  779  so  45  55  58 

la  yesj-  that  the  Bank  of  England  and  Gcncrat'!*. . .  x''’  1.995  66  92  56.52 

had  been  successful  In  obtaining  a  Liver,  and  L.  and  Globe.  1B7,925  ^  ,  “i 

portion  of  the  goild  in  the  open  mar-  iJovS'’ciisuX-'’  *  !!  4L484  44;972  lot  ii)  loi  10 

ket,  the  previous  purchase  having  Lond.andLanc.G.*  A..  297.652  160,4.53  63  91  60  11 

I  been  £161,000  of  bar  gold  on  March  ‘"ll  fsSis  68  5$  59  i?* 

126,1030.  During  that  period-  all  r?.!®? 

South  African  gold  shipments  347101  London  Assurance .  82,890  -j*  51 

i  very  few  exceptions  had  foimd  their  LS^^“SGSre\1)“d  Acc'  ::  27^28  1 46.07  i  .52  92  69  76 

:  tvay  to  France  with  ’unfailing  regu-  Lumbejmen’s Mutual C.  199,067  88.001  44  21  45.41 

la.rlt.v.  Lumbermen’s  Mut.  of  M.  654  No®®  •  ?}6 

.  MflHnA  It.lfiO  4,898  43.89  n.i.i'* 

The  Technical  E.icplanatloil.  Maryland  Casualty .  51,8’28  20,500  89  55  52  48 

The  technical  reasem  for  the  Bank  M®’’®!’*"!®  ■  Hsavo  47  ^55  46  os  .56  89 

:  of  England’s  .purchase  is  the  fact  Merehants  Marino.*  !'! !  ^I);.824  4!224  40  91  53  98 

I  that  recently  French  francs  have  un-  .Mercury  — ..  —  —  ’in ’,7  ^7 

dergone  a  substa.ntial  depreciation  }!JS}’"Ympu.ment*::  \'Ul  i.''??  toAso  44  93 

and  consequently  forward  transac-  Motor  Union .  100,191  48,448  48  86  55  52 

lions  became  no  longer  possible,  MontRpyai........  ,  257,967  127.750  49  52  74  9- 

although  In  recent  weeks  irlrtualiy  N“L‘on^Un"onF"re. 448;049  43^58?  96  99  96  16 
all  the  gold  arriving  from  South  National  Union  indem..  81,1.52  40,681  60  07  50  93 

Africa  had  been  bought  up  In  ad-  .  Iglela  iU  m 

vance  for  Fren-ch  orders.  Now  York  Casuaity !  . .  158.497  142.749  90.06  93  64 

While  this  is  the  technical  expla-  New  York  indemnity  . .  87,216  D>687  47  35  44  18 

nation  close  students  of  the  subject  Sf." 8,466  1.607  4^36  39  8i 

say  that  the  Bank  of  Franco  must  North  British  ! .  107.379  68.221  54.22  70  65 

have  directed  the  situation  in  COUa-  Northern  Assurance -  I?®’!??  il’foS  ifrJl  in  I(i 

bomtion  -with  the  Bank  of  England.  No^hwestern  Mutual. ! !  70;726  4r,;247  65  39  51  58 

It  now  remains  to -bo  seen  whether  Northwestern  National..  28,087  11,2.56  40  08  06 


19,2.32 

31 

.61 

56 

.83 

364,116 

164,700 

45 

23 

4S 

98 

37.598 

58 

60 

55 

98 

None 

None 

22.621 

74 

22 

163 

.56 

None 

None 

349,907 

'.5 

VI 

69 

39 

None 

None 

83,714 

79 

.38 

74 

83 

J. 53. 121 

56,86V 

36 

81 

42 

86 

6,000 

464 

25 

410 

85 

None 

None 

5,508 

65 

31 

63 

68 

185,884 

120,768 

64 

97 

61 

■fit 

137,366 

54 

.98 

66 

47 

782,730 

898.305 

60 

89 

61 

08 

158,831 

51 

.78 

56 

78 

157.649 

77,887 

49 

41 

47 

86 

698 

11 

80 

14 

04 

426,436 

281,499 

66 

01 

68 

42 

187,701 

59 

.31 

65. 

.30 

88,076 

60,824 

67 

VO 

49 

16 

115,647 

61 

00 

57 

02 

108,699 

90,970 

83 

69 

67 

42 

174.444 

76 

17 

66 

15 

118,298 

91,987 

77 

67 

53 

90 

1,517 

7t> . 

50 

44 

93 

357,271 

174,986 

48 

98 

60 

43 

76,M0 

70. 

71 

66 

36 

None 

None 

13.970 

41 

55 

29 

10 

1.012,275 

419,280 

41 

42 

46 

41 

302.629 

68. 

99 

73. 

46 

1,899.4.48 

985,259 

51 

87 

6t5. 

02 

1.737 

65. 

18 

6b 

18 

8,492 

4,233 

49 

8.5 

49 

8.5 

None 

193,268 

96,195 

49 

77 

60. 

47 

54.473 

43 

24 

57 

80 

58,667 

30,799 

62 

50 

51 

84 

17.836 

40 

99 

42. 

74 

147,427 

79,538 

63 

95 

46. 

79 

20.6.58 

49 

49 

71 

8/ 

None 

None 

14,676 

.50. 

45 

<36 

42 

681.518 

611,772 

75 

09 

56 

75 

123 

13 

37 

13 

3’/ 

2,302 

17.3 

7 

23 

7. 

23 

28!209  so  28  ss  ssjMay  .1  la  assured,  according  to  pres- 


1  Merchants  **^B9naltv 

i;..'..-.-. 

49  47 

1  Merchants  Marino 

10,572 

I.•2■J4 

39  95 

1  Mercury  . 

4l.3l>S 

16. SI  t 

40  61 

;  Mrtrop  <  asualty  . 

92.209 

34.137 

37  02 

i  Minnojiota  Iniplem. 

2,.399 

1.51  T 

63  2:; 

1  Motor  Union . 

9*.  ,300 

48.448 

49  7!» 

i  Mount  Ho\ al .  . 

161,297 

1  JT.T'iO 

7  9  20 

!  Nat. -Hen  Franklin 

6.110 

4.IH2 

1  Nat.  Union  Fire. 

653,r.6t 

434  581 

66  49 

'  Nat.  Union  Indem 

^9,7.^9 

40.631 

43  .51 

•  Nrwsi'k . 

;1i,7r;i 

20.171 

.■|4  1!» 

1  New  Joreev  . 

1.331 

21.38<1 

1,606  31 

,  New  York  f'RBualt  V 

1. 5.183 

1 12.7  19 

9 1  K 1 

j  New  York  Indoinn 

ho.  1.- 1 

17, 63  7 

29  17 

NjaRara.  .  . 

(;.T73 

1,607 

23  73 

j  North  Hrit.iali 

J 1 .5. 11  I 

f«ft,221 

50  '.M 

!  Northern  Assurance 

180.88:i 

77.4 1« 

42  80 

j  North  west  (-asualty 

2r,,:>;;i 

16.138 

«0  ’,'8 

N'»rth.  Mutual  .  . 

8K,11U 

46,217 

52  26 

North.  National .  . 

13. .527 

11,2.6 

S3  21 

!  Norwich  l-’nion 

.393,981 

201,237 

51  08 

j  Occidental . 

.39,739 

15,782 

39  71 

Ocean  .Accident. . . . 

499,2'.  2 

225.?.'.,'. 

45.22 

'  Ohio  Farmers  .  . 

1.432 

807 

56  9:» 

Pacific  ('cast . 

48,934 

88,911 

79  52 

Palatine . 

54.785 

22,864 

41  78 

Phoenix  Assurance . 

244.971 

92,133 

37.61 

Phoenix  Insurance . 

•  1 5.932 

10,029 

62  !  3 

Portage  I-a  Prairie . 

1,117 

50 

•1  48 

Preferred  .Accident. 

102,41 1 

40,322 

39  3  : 

Provincial . 

1 69.055 

98,76!* 

58.43 

Prudential  Assur.  . 

85,661 

.3y,.592 

46.22 

Queen  of  America  . 

69.275 

65.82.5 

80  58 

Queensland .... 

68.0.^6 

29,690 

43  63 

R.iilwav  Fassenpera 

J  19.033 

B5..S30 

46  90 

Uotail  Hardware  . 

2.399 

1.d17 

63  23 

Koval  Exchange  .  . 

203.698 

ICO, 662 

49  42 

Boval  Inauran.-e 

503.8,3.3 

365. .573 

72  56 

aSt.  Paul  Fire 

103,833 

51.669 

49  79 

!^t.  Paul-Mt?rcurv  . 

43,245 

.39.260 

9C  79 

Si'ottish  Metropitn. 

59,554 

27,83$ 

46  74 

52  7 1! -  ,  -J. - 

37.12  - 

V;?  49  ,  rDicn  . . . 

p'l  ■  Sonintv . 

40  I  SouHiiTn  . 

4f>  .S  i  i  SprinirtiolH 

«M  51  Stiiyvi’sant 

I  Sun  .... 

.T.'*  71  j  Trnni«'Lan«Ha. 

4  1  4  ;  I  Travolpn  Kirf» 

2^  Tr^vrlrrs  Indorrn. 

42  4H  I  Npsiirnnri* 

49  47  I  of  1  ant.c!) 

*1.5  i  1  'iiiled  British. 


I  Wawanpi^ 

,  Woftrrri  \Msuiftnri 
I  Worhi  1  Ki  .iMfl  Ma 
j  Worhl  Mar  an  J  ii 

^  orkshirt’ . 

Zurich . . . 


54,2f*0 

3vl.2’..7 

61.29 

9.2’)6 

to,.'..')! 

211  25 

J7..325 

2 1. <*73 

125  10 

l.CKO 

28 

.•.6.3.')  1 

27.222 

4H  31  1 

107. 31u 

62.r.(» 

58  22 

x5n<$..trir 

220.161 

43  28  ' 

64,290 

1.3.178 

20  96  1 

Itank  Clearings 


liiTnk  rlcaringa  for  Ifjc  veek  endf.*<l 

March  \^,  1031,  vifh  comparison/^ 


i:n4.04’,J  107. 1, .1 

17. n.foO 
270.44^  l.iD.Hr??) 

16.9',  r  5.02h 

305..?;,  12'.  .670 

;’r».ioi  io.«iu 

4?.O0  1  12.570 

OV.24»* 
28;.iaG  I8.>.80'i 


I  Totaisfor  193^  . ,  n.8:)2.8:i0 


llOiriMOX  HA>R  rnA\(iES. 

Goorpe  Faulkner,  fnrnicrly  ac 


15  7K  '*'**'’*  • 

:i0  H2  j 

i»o  fio  M'^rntrcal 
41  fii  ;  'I'orcnto  .  .  . 
4:;  07  I  Si.  .lolin  , .  ,  , 

OQ  J  7  .M(»ut’tr)t>  .  .  .  . 

53  32  I  bfiioUc  . 

64  71  1  . 

t'ttaw  1  .  ,  . 

53  !H»  ‘  K  ingiiton 
'  fidiniUttn 
50  r>8  ;  K  itrhctior  .  , 

- - I  ))ranlford  . . 

1  ytoubm  .  ,  .  . 

j  ‘  Uid i  bam  .  .  . 

S  Wiml.sor  ..  .. 

*  if-bidburv  .  .  .  . 

William 
WiiinipoK .  . 


5.1  2?  countant  at  North  I'orontii  bi’:incli. !  l■■'■xxu'^,Jn 

•19  ( 1  I  .Mouse  .law  .  . 

4ry22  of  the  Dominion  Bank,  has  been  ap-  Su.'-Katoon .  .. 
79. V2  pointed  accountant  at  Broadview  V;rtV,'u,nto'iW*^. 
III?  avenue  and  Queen  .street  branch, ’I'o-  '’aigniy  ..  .. 


Tl,  R.  Rogers,  forniCTlj  arcounlatil 
at  Broadview  avenue’  and  Queen 
street  branch,  luis  liccii  appointed 


A  Young,  formerly  accountant  at 


Nortli  'I'oroiilo  branch. 


•  ’algnry  ..  .. 
MfHicinr  Hal  , 
I soibhritij^o  .  . 
VnncouviT  .. 
Virt(>i’ift  .... 


19.73  1?:3 

%  $ 

.  1U4.19  1.47.';  115.855.41^9 

.  2,082.277  2.t>‘5f»5l 

510.792  777.251 


4  875, 451 
t;.7.M.t'.l  4 
552.2915 
4.'.:t;7.h2i 
99  7  07:; 
878,210 
2  47  1.08  1 
554. 91  X 
3. 101. .29:: 
000,00 
010.017 
31. 293. 770 
:iso.  ti;5 
i»5. 1 2;; 
1 .0.'’,0,2TI 
.5  11,4.5'^ 
3.SO1O  o:‘  I 
2so,5:ci 
227.9*9 


i.5,5S7.140 

J,S4fA5SI 


I  175.587 
1,008.150 
5,704.279 
556.77  I 

5  0,51  .,300 
1.101.452 
7 1  0. 9 1  r. 
.25  4.55,515 
t»;8.06  2 
1.281.000 
1,917  019 

4  I  7.029 

5  29.2  10 
.904,187 

2S0.097 
569.7  1  1 
IV  8  20.105 
2,272  OITi 


To  Hold  (  litmiienl  ('omentioii. 

’I'lio  raii.'idiaii  fhcmiiMl  .\sso)i;i- 
tloii  animal  l•otl^flltim1  "iii  he  liel,-) 
ill  .Aid, it  real.  May  L’7-l’8-L”*.  nccordiiig 
lo  a  rciujii  1-y  Dr.  llariibi  llililseri. 
])ro.'!idciit  of  the  Soi’ieiy  of  rhemical 
indiisiry.  Montreal  section. 


p*^*e’veg 


WW  0*J*66T  J 

that  wav?  I 

_ - — 


58  401,873 

,52  44,295 

31  1,327,946 

275,886 

10  None 

11  17,679 


289,224  59  .53  62  80 

17,628  39  80  44  08 

697,287  62  51  .50  22 

136,040  49.31  47.69 

None  . 

6,884  40  .31  34.76 


D5  YOliR  oiPlpS^YOufel 


}  SAY,  WMERe-  ^ 
\  DIO  YOU  GET 
\^HAT  PACfc?y 


0^ 


iS  2AT50^  ) 


/CARR0T£.,Nr;_  1 

'  CAKROT5’  '■ 


New  Jersey . 

Now  York  Casualty .  , 
New  York  Indemnity. 


46.9,56 

21.045 

44  82 

48 

10 

l.’289,424 

698,660 

46  04 

52  17 

20,264 

13,873 

68  46 

59 

49 

39.854 

23,482 

58  92 

46  34 

17,841 

6.5.57 

36  75 

53 

28 

112,763 

42,469 

37  67 

46  24 

82.890 

1,5,582 

47.38 

57 

87 

526.958 

817,214 

60  20 

67.21 

43.276 

21,803 

50  38 

.59 

78 

176,942 

88,786 

50  IS 

52  27 

276,028 

146,071 

.52  92 

59 

76 

338.873 

194,802 

67.49 

61  34 

199.067 

88.001 

44  21 

45 

41 

None 

None 

5.54 

1 

16 

62,765 

57.908 

92  26 

61  82 

11,160 

4,898 

43.89 

83 

14 

None 

None 

51,8‘28 

20,500 

89  55 

r>2 

48 

None 

None 

124.637 

64,695 

BI  .91 

73 

87 

6,684 

1,812 

19  63 

18. 7i 

103,27!) 

47,555 

46.05 

56 

89 

None 

None 

10.324 

4,224 

40  91 

53 

98 

199,912 

88,801 

44  42 

40  78 

44,098 

16,81 1 

38.  J3 

41 

26 

80.930 

99.242 

122  63 

86.61 

48,616 

34.137 

70.17 

'lO 

17 

None 

None 

1,983 

1,617 

76  .50 

44 

93 

357,274 

174,986 

48  98 

(io  43 

100,191 

48,448 

48  36 

65 

52 

106,58.5 

114,812 

107.72 

75  67 

257,967 

127.750 

49  .52 

74 

92 

400.136 

236,250 

59  04 

52  58 

7.854 

4,182 

.56  87 

6/ 

24 

276,782 

158,734 

55  .54 

51  62 

448,049 

434.581 

96  99 

96 

16 

132.902 

92,592 

69  67 

60  10 

81,1.52 

40,681 

50  07 

.5<» 

93 

None 

N  one 

46,916 

20,474 

48.64 

76 

75 

143,964 

71,786 

49  83 

62.82 

28,622 

21,880 

74  70 

104  64 

46,202 

34.286 

74  21 

49.76 

158,497 

142,749 

90.06 

93 

64 

None 

None 

87,216 

17,637 

47  35 

44 

18 

None 

None 

788 

895 

53  52 

28 

48 

51,81; 

22,986 

44  26 

47  66 

3.466 

1.607 

46  3t) 

39 

81 

261.018 

148,629 

65  03 

61  21 

107,379 

68,221 

54 . 22 

■iO 

65 

1,055,490 

558,756 

52  94 

52  51 

183,722 

77,418 

42.14 

58 

83 

722,568 

348,983 

47.61 

49  14 

OH,  YE'AH 


d'ci'eve-b,  happem  to  observe-  a  bunch  of  lihrulv 

YOiirtOSTE-RS  ON  TNEr  STRE&T,  — - 


AMD  YOU  WOMDER  WNY  TMEtIR  T 

exE-RClSCr  MORE-  COmTROL  OV&R  TH&M, - 


46.247  65  39  51  58 
11,2.56  40  08  60  61 


the  appreciation  of  French  francs  to  Norwich  Union ....... .  392.86S  201.237  51  22  66  ^ 


I  a  point  making  gold  shipments  from  ocean  Accid^t !!!’.!!'.!  497!n7 

I  Ijondon  again  profitable  u'll'l  restore  Ohio  Farmers . 

!  the  flow  of  the  yellow  metal  in  this  p“a?ine”“* . ;■;!!  nils!) 

I  direction.  The  best  opinion  seems  Ph«nix  Assurance. 23L82 

I  to  be  that  tvhile  there  may  be  small  Bhoenix  insurance .  33.67 

j  shipments  in  the  future  whole.sale  p^HYcrrad  Accidei'tV . ' ! .'  101,7? 

j  purchases  have  been  discontinued.  Providence  Washington .  Nop 
'  J?omo  idea,  of  how  this  flow  lias  in-  S®®j’"®,l®',  '  '-r’rl 

I  creased  the  French  gold  re.serve  may  Q„cen .  74.04 

I  be  obtained  by  comparison  of  the  Queensland . 

I  Bank  of  France’s  reserves  in  Alarch,  leiaTHa^YwaYf”'! ! ! .'  i.ts 

192f),  ivith  those  of  today.  The  ag-  Royal  Exchange .  178,2!) 

grogate  two  y-ears  ago  was  only  ”4,-  b’JV®“"®® . 

1000,000,000  francs,  against  56,000,-  st!  Paui-Mi-rciiry . ! ! ! ! !  4g!38 

000,000  tftday.  Si-ottish  Metropolitan  .  .  .'8,20 

_  _  _ _  Scottish  Union .  44,67 

Changes  In  Field  Staff  I  l^uthern . .  8,66 

Of  Metropolitan  Life  Co.  |tu^ive8ant .  ^29.19 

Ottawa.  —  N'ew'  promotions  are  Trans-Cana'ia '.■’.!!!!. !  886!37 

announced  a.s  follows  by  the  Cana-  Travelers  Fire . 

dlan  Head  Office  of  the  Metropoll-  SXn  Assurare! ! ! ! ! ! !  75;.54 

tan  iJfe;  J.  C.  It.  Deneaiilt,  formerly  Union  of  Canton  .  “fj'-.?'! 

employed  as  assistant  manager  at  the  UHJ®;}  J^Yi’/.-Yfideiity . '.  fi'no.Vo 

Laval.  Montreal,  district,  is  operated  united  stato.s  Fire .  3.6o 

general  assistant  manager  at  the  Virginia .  ,,32 

Canadian  territory;  Arthur  G.  Ter-  "Assurance '  !  29.5.'3’i 


497.979  225,755 

860  807 


225,755  45  34  54  8.5  429,3.56 

807  93  84  93  84  43,068 

88,914  aG.74  62  81  139,098 

22.S64  44  58  58  66  336,284 

92,138  39.74  .58  04  1,412,376 

10.029  ■29.78  86  11  340,342 

.50  8  94  8.94  278,342 

40..322  39  6-2  66  28  None 


39,.592  .53.09  78  36 
.55,825  75  40  71  89 
29,6!  0  45  42  65  43 
55,830  47.45  55.37 
1,517  76. 50  44.93 


484,306  3  6  5,,573 
95,079  51,699 


100,662  56  46  60.55  706,172 
365,,573  7  5  48  68,19  2,041,987 

51,699  5  4  3  7  5  7  6  5  2  77.457 
39.260  84  65  'ej  04  None 


491.221  61.95  46  37 

84.761  34.11  36  32 

564, .368  67  13  62  ’24 
109.179  47.77  45  98 
294,722  68  64  62  37 
13,111  30  44  30  44 

78,396  .52  77  62.90 
274,625  81  66  55  81 
849,146  58  87  66  42 
184,0.54  52  69  .50  64' 

2)11,867  72.52  72.52; 
None  I 

102,392  67  86  63  44, 
157,;)99  50  79  47  65 

338,415  63  42  63.44 
838,322  .50  51  48  83 

130,670  ,59.23  52.85 

14,341  84  72  39  47 
174,986  48.98  50  43 
377,291  63  4  3  64  62 

1,001,432  49  04  47  72 
136,083  49  05  48.62! 


John  Simpson,  formerly  employed  in 
the  Riverdale  district,  is  appointed 
aflsistant  manager  at  the  Lindsay  Tots 

detached  section  of  the  Peterboro  Toti 

,  district;  F.  X,  DesRochers,  manager 


Totals  for  1930 . 
Totals  for  1929 . 


:8.202 

27,'83.5 

47.82 

59 

70 

216,188 

109.927 

.50  85 

48  97 

44,6'*  0 

33,275 

74  48 

71 

4  b 

401.975 

225,194 

56.02 

46  b2 

11.8.'8 

172.16 

142 

50 

112,.H27 

62,481 

46.72 

53  39 

g.6fi2 

21,673 

2.50  21 

260 

21 

4,623 

919 

19.88 

19  88 

.  1,191 

-  28 

8 

49 

337.322 

208,360 

61  77 

59.14 

29,157 

27.222 

93  36 

93 

18 

293,010 

156,625 

53  45 

54.39 

.  121.074 

62.470 

r.i  60 

59 

10 

828,184 

899,221 

48  20 

51  98 

.  886. 3T8 

220,401 

.57.06 

58 

30 

90,649 

63,.54l 

70.10 

63  00 

33.687 

13,4.8 

40  07 

40 

OV 

13,630 

8,961 

65.74 

65  73 

422.871 

812.796 

73  97 

73 

18 

N  oiu' 

None 

70.548 

42,46b 

60  19 

47 

80 

503,876 

2,56,101 

50  83 

51  95 

240.2<I4 

1(17,154 

44  61 

5.5 

6.b 

3.57,974 

181.798 

.50  79 

52  99 

42.262 

14.656 

34  68 

56 

03 

111,501 

66.397 

69.55 

69,87 

.  233.705 

155,839 

66  68 

74 

‘3 

None 

None 

.  3.601 

317 

9,64 

8-5 

7  1 

374,532 

189.713 

50  6.5 

59  is 

325 

875  269.28 

269 

23 

4,767 

4.470 

50  6.7 

93  77 

9.65.5 

6.''26 

52  06 

52 

06 

854,540 

4,84.266 

56  67 

56  07 

295,339 

127.679 

43  23 

01 

81 

674,385 

314.170 

51  03 

49.28 

14,747 

10,810 

73  30 

70 

83 

129,725 

76,1.59 

.58  71 

66.74 

42,316 

12,570 

29  71 

4.> 

29 

106.009 

62,343 

58  78 

61.56 

167,343 

97,246 

58  1 1 

54 

25 

357.7.3 

200,581 

56  06 

51  76 

303,090 

185,806 

HI  30 

56 

99 

None 

None 

.  17,572,491  9,852,830 

56  07 

62 

49 

41,817,198 

•22,716,533 

64.82 

52  56 

,14,82.5,270  9,.520,738 

64  22 

41,112,252  22,781,207 

66.41 

jimmy’  I  m  s'jRPRisep- ■ 
STOP  THAT  RIMBOIATBLY 
AMO  COME-  HONE  WITH  Hit' 


CALLED  YC’J  AN 
DID  GROUCH,  DAD? 


.  (Tu^kmock'! 

VOUR  BLOCK  %. 

J&l  ope!  ^ 


!  U- 


P-lT:  suddenly.  A5  you  NEAR  HOME  YOU  COME 
UP--1N  your  OWN  son  AMD  M&IR  EN&AGED  LIKE  Tri/£>,  — 


DU'EV&R  toy  DLAdLfi 
VCLR  PSIDE  IN  the 


--^-T^estore-s’ 

the  chip  oe  the  old  b^lockI 


lUSt  say- 
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FINANCIAL  A  CTIVTTIES 


STRONG  SUPPORT  F  - - 

CENTRAL  SELUNG  ;  / 

B.C.FRUn  GROWER  I  1  /  A/ERAC 


WESTERN  CANADA 


Opinion  Expreued  By  W.  N. 
Tilley,  K,&,  Growers  Sales 
Act  Valid 

SEES  NO  REGULATION 

Selling  Agency  Free  As  Indivi¬ 
dual  Producer  To  Elnter  Into 
Contracts  —  Action  of  Gov¬ 
ernment  Still  Uncertain 

Vonrourer  Bure«o  The  FlnanctBl  Time* 

Vancouver.  --  What  the  'RritU'sh  i 
•'olumbla  go^■e^nt^ea^  will  dn  res-  ' 
pectlne  Its  fruit  marketing  Icgisla- 
tioo,  one  of  the  most  important  ' 
tBsues  awaiting  its  disposal,  is  still  j 
uncertain,  although  the  preisent  ses  j 
slnn  of  the  legislature  is  a  moa.fti 
old.  I 

Only  one  definite  course  is  c-vddent. 
and  that  hi  that,  the  government  will  I 
not  sponsor  any  fruit  sales  legisla  | 
tiop  on  its  own  behalf.  The  ques-  i 
tion  will  probably  be  given  to  the  j 
house,  where  it  will  become  “every¬ 
body's  fight."  j 

In  other  words,  the  government  is  j 
not  likely  to  bring  down  legislation  I 
based  on  the  recommendations  of  I 
.Sflnford  Evans,  who  was  engaged  at  j 
considerable  expense  to  bring  in  a 
report  on  the  fruit  industry  and  mar-  i 
Ueting  facilities.  Mr.  Evans  reported  | 
ohiectlnns  to  the  marketint:  system  | 
in  vogue  during  the  last  two  years,  [ 
and  partly  a.s  a  result  of  this  report,  j 
the  committee  of  direction,  which  ! 


A/ERA6E  YIELDS  PER  ACRE  OF  WHEAT 
IN  THE  PRAIRIE  PROVINCES 

actMW!Mo  xo  xMf  nNAt  cstimatc  ,  January  iaji 


UNDCR  to  (ZD 
io-eCT7n 
u-t« 


REGINA  TO  VOTE 
ON  NATURAL  GAS 
SUPPLY  BY-LAW 


consumption  of  about  6%  Instead  of 
tJie  drop  of  1.9%. 

The  first  year's  operation  of  the 
genera.ling  plant  by  the  Sa.skatche- 
wan  Power  t'ommission  came  very 
close  to  expectations.  Keeping  in 
mind  the  very  large  increase  in 
capital  investment  which  it  was  ne¬ 
cessary  to  incur  in  order  to  provide 
additional  generating  facilities,  the 


EXEMPTIONS  ON 
B.C.  INCOME  TAX 
LIKELY  RAISED 


operative  I  Ratepayer*  Of  Saskatchewan  results  obtained  are  considered  very  j  Ittojonty  In  Both  Parties  Coil' 


rai^s  of  fruit  as  a  .semi-official  body.  I  Capital  To  Consider  Granbng 
<iieil  a  natural  death  when  the  legis-  qj  Pranchisc 

la.ture  failed  to  re-appoint  it  a  cou-  |  _ 

""w'a',”!:,';:  .r  .h.  r™. !  N®  gas  at  present 

pos?-fl  central  selling  plan  have  won  ■  .  .  . 

a  di.stinguished  supporter  in  the  per-  ne*lna  'Bureau  The  Financial  rimes 
son  of  W.  Tillpy,  K.C..  who  says  Uegina.  —  Ratepaye 
that  the  proposed  (Jrow  ers'  f^alc.s  Act  will  vote  on  April  2nd 
would  be  valid  if  put  on  the  statutes  granting  a  franchise 
of  the  province.  ,  u  a  . 

Mr.  'lilley  heUeves  that  the  oh-  ’'‘d..  to  suppl. 


Consider  Granbng  satisfactory.  There  was  an  increase 

•  rif  meters  in  service,  the  total 

rrancnisc 

'  AX  PCr^rNT  ’  Street  Railway  has  a  drop  in 

>  A1  rKtOtlx  I  reveniin  of  fi.52%.'  TTie  total  num¬ 
ber  of  passengers  carried  was  5.- 
u  The  Financial  Times  056.193, — a  decrease  of  5.93%  cotn- 
Ratepayers  of  Regina  pared  to  the  year  1929.  The  not  re¬ 


sider  Original  Proposals  Too 
Drastic 

URGE  TAJTfOR  farmers 

Vancouver  Bureau  The  FlBanclal  Times 

Vanocuver. — Evidence  is  accumu¬ 
lating  to  indicate  that  the  rather 


aril  2nd  on  a  by-law  suit  of  the  operaUng  stato^  was  proposals  contained  in  the 

anchise  to  Tri-Citics  «  defic  t  of  $15  .163  camparing  with  budget  speech  of  Hon.  .1.  W.  Jones 
„  nnforsl  css  MirplUS  Of  $14,51-1  the  prevlOUS  Incomo  tsT 


year.  TJse  very  mild  winter  largely 


lections  to  the  Produce  Marketing  **^  oitisens  of  the  Saskatchewan  aprrpjrits  for  the  drop  in  passen 


Mr.  -I'illev  heheves  that  the  oh-  year.  T*e  very  m'i'ld  winter'  largely  modi f.’id  Vend’d 

lections  to  the  Produce  Marketing  Htisens  of  the  Saskatchewan  accounts  for  the  drop  in  passen-  bets '^f  ^ofh^  narti^s  ii 
Art,  which  has  now  gone  by  the  capital.  'I'ho  city,  hitherto  without  gers  carried  and  the  somewhat  (  oi, tpo-iciature  helne  of  the 
hoard,  would  not  apply  to  ihe  Crow-  a.  gas  supply,  either  natural  or  arti-  poorer  operating  result  of  this  util-  gpjjjjop  ,{,3^  proposed  1  per 

cr.-  Sales  act.  fjcial.will  he  provided  with  this  util-j'lJ-  t,.  1  ♦  j  j  „  .  cent,  impost  for  everyone  would 

som«  of  his  contentions  follow:  py  if  the  franchise  agreement  is  ap-  The  Mater  '^orks  turned  in  a^net  K^j,  heavily  on  the  small 

1  ndf'r  thp  latrpr  a  poll  vot?  of  Ihe  proved  by  ratepayers  and  ratified  by  surplus  of  $43. as  against  *31.-  earner. 


crowers  IS  taken  before  Ihe  selling  the  Saskatchewan  legislature. 

LTmi  Trl-I'ities  Utilities  is  to  obtain  its  I  i’";;''" 

o  tab  ..hed  ft  tskps  contrr,!  o  prop-  ,upp,je.s  in  t'anada.  unless  other- 
cr  y  vuh  n  the  pmvmc..  and  mar-  consented  to  by  city  c. 

Upis  It  in  the  inier&sts  of  the  general  L„j  _ _ /■ 


ga.s  supplies  in  t'anada.  unless  other¬ 
wise  consented  to  by  city  council. 


dus  ;f  $43.2-6  as  against  $31.- 

ned'd‘?rin??h^vea^'Lhow^“^^^^^  E'xemptions  both  for  married  and 
ped  during  the  year  shows  an  „,4ii 

case  of  4%  over  1929.  The  num-  j 

of  consumers  shows  an  increase  generous  than  had  been  orig 

VnFh!  T.r.?i  inally  provided  for.  The  general 


her  of  consumers  sliows  an  increase 
of  440,  the  total  now  .being  6,170. 


1  f  J  VIO.SI&  OI  ine  general  from  points  not  farther  distant  '  principle  of  the  new  universal  in 

tody  of  pritdiiccrs  "ithin  (he  •'t'-ea.  j  the  city  of  Regina  than  approx-  ,.  Viiirnnt:f>K  a  'ls  trcuTtu-  imnmvoH  ^ome  tax  will  be  retained,  however, 
o  my  opinion,  legi.slatinn  of  •bat  U  ^  j  The.original  draft  -P  ‘  ^„ap‘v,..  ,u_^  mnstrnc  government  being  convinced  of 

character,  if  passed  to  preserve  or  iho  I •be  year  by  the  construe-  =  ,r„.ohior 


ctiaracier.  ii  passen  to  preserve  or 
tofiier  .an  industry  tliat  is  vital  to  the 
province,  i.s  provincial  in  its  nature. 


agreement  was  based  on  ihe  coni-Lj^„  the  M’’®  "^c^ssity  of  raising  a  much  Jar 


,  _  ,  .  ..  .  I  panv  obtaining  natural  gas  from  the  ,,no,..n  ev  iwcuub  m  uiun  oj  uicei,  havu 

t  deals' with ''"pn.pcm”  amr  civil  I "1  Outstanding  debentures  of  the  city  charges  and  the  mounting  costs  of 

..  -h.r  .i.h-  (I  ■  lat  a  distance  of  3<0  miles  trom  Re-  amount  to  t;t‘’n4S7'?i  spainst  administration  and  operation, 

r  ghis  within  llie  province.  I  . _  _ _ .-..r.r.u- .ho  •’^w  amount  to  $i.-..t4N.(.Ji  against  i%nn+  vai.n.aM 


ger  revenue  in  order  to  meet  fixed 


Such  legislation  a.s  the  Growers 


gina.  It  was  proposed  to  supply  the 
city  of  Saskatoon  from  the  .same  pipe 


which  there  Is 
$f. 1 88.365,  or  32 


sinking  fund  of 
cent.s  for  each 


$VaDt  Farmers  Taxed. 

Influential  members  of  the  goV' 


Sn.lf'S  Art  ('.ill  not  hp  dippmod  ati  .  *  •  ^  ^  ^  <•  .  *1.  j*  «  'rt, 108, 360.  or  ow.oO  CCDt,^  for  osch  .  .  ,,  .  ., 

attempt  to  rcginate  internrovf^^^^^^^^  Hollar  of  debenture  indebtednes.s. 


jtempt  to  regulate  interprovfnria I  not  approve  the'  '  b.v-law  recently 
trade.  The  selling  ageney  is  a.s  free  ,v,or« 


to  enter  into  eontract.s  as  would  be 
an  individual  prodiiorr.  All  that  l.s 
done  is  til  set  up  within  the  provinee 
.'in  agency  that  ihe  Eegislattir? 


placed  before  them. 


The  fund  has  an  actual  surplus  of 
$194,917  and  earned  during  the  year 


farmers  be  Included  in  the  income 
list  category.  They  claim  that. 


A  further  provision  of  the  agree-  $6,=;. 4 ns  over  and  above  statutory  re-  exempt  under  the 


ment  with  Regina  is  that,  the  com-  quirements 


terms  of  Mr.  Jones’  original  bud- 


.-.n  agency'  that  Ihe  llerislaturo  pany  agrees  that  if  natural  ga.s  fields  The  city's  net  taxable  assessment  »bere  should  be  no  exemption 

thinks  is  necessary  nr  approTirlate  to  are  developed  in  Saskatchewan,  such  for  municipal  purposes  in  1930  was  "^falthier  members  of  the 

take  control  of  property  anrspnp  •f'  I”-GHuce  a.  merchantable  sup-  $33,410,575.  the  tax  rate  for  muni-  i’?^*Gultural  fraternity  whose  earn- 
int.pres(.s  of  ^he'nr^iucers  P'^’  Gipal  purposes  being  14.82  mills.  compare  favorably  with  those  of 


in  fhF»  jnt’Pr^'pfs  of  the  prFvluoFrF  ^  ^  Tinif*  ’nurin^  inR  mi’P  oi 

M  ini  refpionce  to  the  judgment  of  'bf  franchise  and  in  any  way  reason-  The  total  fax  rate  for  all  purposes  7!h'^-r',ll.r'«7Vit.r  tn  tt,» 

the  niipreme  1  onrt  on  the  levy  under  '’•'bl.'^'  accessible  to  the  city  or  to  the  including  schools  and  Provincial  ,P®  ^bief  difficulty  In  the  way  of 
the  Produce  Marketing  Act  a.y  a,"  il-  P'P^  •’f  ‘he  eompany.  the  com  Government  levy  was  42  4  mills,  he-  on  income  will  be  to 

direct  tav.  Mr  Tilley  sav.-- :  Pany  agrees  it  will  purchase  from  ing  the  same  rate  a.s  in  the  .vears  ^'pH  a  method  of  computing  their 


the  I’roduce  Marketing  Act  a.y  an  in- 
dirccf  tav.  Mr  Tilley  say.a: 

"The  provision.s  for  raising  funds 


The  total  fax  rate  for  all  purposes  1 

including  schools  and  Provincial  ,  ^hief  difficulty  In  the  way  of 

Government  levy  was  42  4  mills,  he-  farmers  on  income  will  be  to 


the  prodiieers  thereof  a.  fair  pro  rata  1P28  and  1323. 


under  the  draft  hill  so  d)ff°r  from  ''bare  of  its  Tequirements  at  a  fair  miring  (he  past  several  years 
those  contained  in  (he  Produce  Mar-  Pr'fP.  provdded  such  natural  gas  can  there  has  been  a  consistent  im- 


keting  Act  that  it  i.<!  noif  necessary  to  be  obtained  and  supplied  to  rusto.m-  provement  1r 
'consider  the  Supreme  i  niirt  derision  under  condi-  |  tion  position 

(  annot  Re  Qiiestinned  tions  as  favorable  a.s  from  the  ori  end  of  1325 

"T  am  quite  clear  that  Ihe  I'nelden  supply.  rears  stood 


ginal  .source  of  supply. 


iq  '  ■  earnings,  inasmuch  as  most  of  their 

o'  past  several  vears  hack  into  the  farms, 

leen  a  consistent'  im-  government’s  financial  experts 

provement  in  the  city's  tax  roller  f/®  Pf''’  »  P'an  ^^bicb 

For  instance,  at  the  **  hoped  will  work  out  satisfac- 
the  aeciimulation  of  ar- 


tal  prnydsion  as  to  deducting  from  ‘  - - - 

proceeds,  moneys  to  rover  expenses  n  *  pIT  *  TIVFO 

mir" MoKAlUON  lAAtj 

•  If  the  dl.strict  commitlep  is  set  up  1  017  lliri  I  DAin  HD 
they  car  certainly  de-duct  their  e\  llKH  W  FLL  f  A||J  IJl 

penses  from  the  proroeds  of  the  4110  «»s»s^  sjwaj  b  b  «/b 

duet  they  sell"  - 

Mr.  Tiiiey  consider.-,  thai  the  Privy  AtTcars  A  Million  Lcs*  Than  In 
I'ounril  should  express  an  opinion  1925  —  Record  Of  City’s 


rears  stood  at  $1,561,442.  At  the 
end  of  1330  this  total  was  reduced 
to  $.56.5,188. 

MIDWEST  MINERAL 
OUTPUT  MAINTAINED 


Business  in  the  West 


M’eekly  Beport  ot  the  Canadian 
Credit  Men’s  Trust  Association. 


on  the  Produce  Marketing  .Act,  if 
such  legislation  is  of  r^al  importance 

to  the  province.  The  district  com-  cacUainon _ The  renorf  of  the  i-runng  tne  c-urreni  l  ear  . . ‘''n  '“'’4  , - 

-nilttees  power  lo  resuiate  and  con-  f'asKaioon.  1  lie  report  ot  tne  &  Collections  generally  quiet.. 

trol  are  exercisable  only  within  the  ’  CommiBSioner.  Andrew  Leslie,  ^vinninen  nur7m  The  Financial  Times  K«‘fdna.-\Vholesale  groceries  fair, 
province.  uud.°r  tlie  proposed  art.  ''®:;®"‘!^’  >ssupH  covering  uffairs  for  "'"3*"""^  "'  ^  7/ ‘""7'“' J'™!"  Dry  goods,  hoots  and  shoes  and 

The  committee  will  also  have  onenT  loTl  n  tn^nf  vesr  All  lines  of 

rlght.s  <0  .sell  outside  Ihe  province  ?3L3in  in  the  year.s  busme.ss.  opens  he  m  mining  retail  trade  slow.  Collectionscon- 

suhjert  10  the  law  of  the  place  where  This  result  is  comsidered  very  sal-  hicV'wh  fa tinue  slow. 

=oi4,  le  -I,,  hie  t.sfactor.v  hv  Ihe  CIVIC  aulhnrities.  look,  in  which  both  favorable  and  Moose  .law,  _Kn  material  chanaa 


Affairs  For  1930 


OUTPUT  MAINTAINED 

VWBB  A/B  iiBiBBiiBiBBtiviB^  Glolhing  and  dry  goods  report  some 

.  ,  - *  improvemenl.  Groceries  and  confcc- 

Anlicipafe  Better  Than  $43,-  tionery  lines  fair.  Boots  and  shoes 


000,000  From  This  Source 
During  the  Current  Year 


and  rubber  footwear  Improving.  Re¬ 
tail  trade  is  improving  somewheat. 
tJollections  generally  quiet.. 

Regina.— Wholesale  groceries  fair. 


subject  to  the  law  of  the  place  where 
the  sale  is  niade.  "fn  this  respect 
they  will  he  In  the  .same  position  as 
any  owner  or  agent  residing  in  Rrit- 
ish  < 'olumhia.'’ 


TOOLE,  PEET  &  CO. 

I  IV1ITFD 

F  INANCIAL  AGENTS 

ArrfRUerR  and  Valuatori 
I  states  ManageJ 

CALGARY  CANADA 


t.sfactor.v  hy  the  civic  authorities,  iook.  in  wnicn  noin  lavoraoie  ann  Moose  Jaw.  —No  material  change 
[keeping  in  mind  ihe  economic  situa-  unfavornlde  factors  have  a  prominent  jj,  yy-hoiesale  and  retail  business  is 
•urn.  lilace.  reported.  M'holesale  groceries  quiet; 

The  reportindicates  that  the  elec-  This  portion  of  t'anada.  compris-  retail  slow.  Collections  slow, 
trie,  light  utility  had  a  record  year  ing  Manitoba.  .Saskatchewan,  Alber-  Saskatoon— A  slight  improvement 
from  the  standpoint  of  net  surplus,  j  ta,  the  North-West  Territories  and  is  reported  in  wholesale  boots  and 
The  net  surplus  was  $184,335  which  (hat  Part  of  Ontario  west  of  Fort  shoes.  Dry  goods  and  clothing 
compares  with  $152,238  for  1323.  w’jHiam.  had  in  1929  a  mineral  pro-  quiet.  Hardware  fair.  Groceries 
The  output  was  slightly  less  than  in  dnetio'n  lo  the  valU'R  of,  in  round  fig-  quiet.  Retail  trade  generally  con- 
1929.  the  decrease  being  1 .9%  in  the  I  ures,  $43,npo,noo.  tinucs  quiet. 

total  sales.  it  is  stated  that  had  |  while  offlcia.l  figures  are  Calgary— Very  little  Improvement 


total  sales.  it  is  stated  that  had 
the  flour  milling  industry  taken  ihe 
usual  demand  there  ivould  luive 
been  an  actual  increase  in  total 


OsLER,  Hammond  &  Nanton 


WINNIPEG 


vSl  OCKS  AND  BONDS 

INSURANCE-FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Building  ...  WINNIPEG 


Walter  &  Kewtoa 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


'  I  not  vet  released,  the  production  wa.s  •s  reported  in  either  wholesale  or 
I  about  the  same  value,  substantial  de-  •'etaH  trade,  apart  from  groceries. 

creases  in  some  directions  being  where  volume  is  holding  steady. 
•  balanced  by  increases  otherwise.  Other  lines  moving  slowly,  particu- 
For  1931.  ihe  area  under  review  larly  at  country  points.  Collectious 
would  'appear  almost  certain  to  difficult  to  make, 

show  a  big  gain.  EdmontOD  —  Wholesalers  general- 

J'hfi  most  Important  factor,  coal.  report  business  slightl.v  improv- 

w-a.s  only  down  in  1930  because  of  '^ver  recent  ■week.s.  City  re- 

ihe  pxiremely  mild  weather  having  trade  shows  very  little  improve- 

redticed  domestic  consumption.  In-  ™^t  as  yet.  (collections  fair, 
dnstrial  consumption  of  Western  Vancouver, — There  is  no  notice- 

iranada  coal  was  not  decreased  to  able  improvement  over  conditions 
the  amount  expected  as  Alberta  and  cxi.sting  last  \veek,  conditions  being 
Saskatchewan  coal  made  a  substan-  Jfooerally  fair  with  collections  on 
tlal  inroad  Into  that  part  of  the  Mani-  slow  side.  However,  there  ap- 
toba  sa.les  field  formerly  held  by  the  P^^rs  to  be  quite  h  bit  of  optimism 
imported  United  States  coal.  It  with  the  coming  ot  Spring  and  it  is 
would  be  most  unusual  to  have  the  •hat  very  shortl.v  there  ■will 

present  unprecedentedly  mild  win-  “6  a  more  favorable  report. 

Sar^cyc7%o^the“°i^p'ecU  VAN( OlTETcOMMOniTr  SALES, 

normal  coal  consumption  next  win-  Vancouver,  B.  U.  —  A  careful  esti- 
ter  may  be  added  the  effect  of  a  full  mate  ba.sed  on  a  euriney  made  by  the 
year's  produclJon  in  1931  from  Ihe  press,  fixes  the  annual  commodity 
new  Flin  Elon  mine,  the  new  Howey  sales  in  ihe  Greater  Vancouver  re- 
Gold  Mines,  the  new  .sodium  sulphate  tail  buying  area  fi.e.  within  a  37  mile 
operation  at  Horizon,  Saskatchewan,  cirde)  as  $215,282,968.  As  the  popu- 
and  possibly  a  part  year's  produc-  lation  of  this  area  is  391,000,  it  Is 
tion  from  Shei  ritt-Gordon.  Gem  evident  the  per  capita  purchases  are 
I-ake,  San  Antonio,  and  Central  Pa-  annually, 

tricia  Mines,  while  likely  to  install 

cyanide  mills  this  year,  are  not  1—^—^————^———, 
likely  to  get  into  production  to  any  •  «»  a  . 

appreciable  extent  until  1931.  The  ll|jlP|(  IL 

steady  bringing  in  of  new  oil  wells  DIdbR  tt  nMlldllUllg 

in  Alberta,  points  to  another  in-  REAL  fsxat^,  valuatioks, 

[crease  in  production  for  1931.  | 

Furm  Londn,  Vlortsasea  und 
Inaur.inre 

:oo  toro.a'To  general 

THLSTS  BUILDING. 
WINNIPEG  -  BIANITOBA 


Aaihariced  Traateea  In  BankruptPT’  Llquldatora,  Financial  Aventn 
W.^fi.  NEWTON,  Official  Truatee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODY.  Chartered  Accountant 

SOO-IHMi  Great  West  Permanent  Bnlldinc  •  Canada  Bolldlns 
WlnnipcB  *  Phone  A  *381  •  Saskatoon,  Saak. 


The  Financial  Times  reaches  a 
I  class  of  people  ivho  are  interested 
land  able  to  buy  investment  securi¬ 
ties. 


BRITISH 

COLUMBIA 

“Garries  On!” 


“CARRY  ON” 

won  permanent  place  in  our  phraseology 
as  the  keynote  of  the  spirit  of  Courage  and 
Confidence  that  carried  us  through  the 
Great  War. 

One  of  the  richest  Provinces  of  the  Domin¬ 
ion,  with  farms  and  forests,  fisheries  and 
mines  producing  in  greater  quantity  than 
ever  those  staple  commodities  which  the 
people  of  the  world  must  have,  BRITISH 
COLUMBIA  has  applied  it  to  the  present 
situation,  and  is  “CARRYING  ON”  with 
brisk  activity,  to  bring  about  the  return  of 
Stability  and  Prosperity. 

Diversity  of  production  has  preserved  her 
equilibrium.  Where  production  has  been 
affected  in  some  quarters,  in  others  it  has 
been  expanded  and  developed. 

Her  Mines  have  maintained  their  volume, 
and  produced  dividends  to  the  value  of 
$11,000,000  for  1930.  Her  Pulp  and  Paper 
industry  is  busily  increasing  its  capacity. 
$1 10,000,000  is  being  spent  on  hydro-electric 
development,  for  the  production  of  cheap 
power  for  Manufacturing  and  .Industrial 
purposes. 

With  her  enormous  resources  of  the  very 
fundamentals  upon  which  industry  is  built 
and  thrives,  her  ideal  industrial  climate, 
her  low  cost  of  living,  her  ice-free  ports 
and  transportation  facilities,  BRITISH 
COLUMBIA’S  destiny  is  established  as  a 
Manufacturing  and  Industrial  centre. 

The  gateway  to  Asia,  and  the  Orient’s 
shortest  route  to  the  markets  of  North 
America,  she  is  the  logical  distributing 
point  for  the  trade  of  half  the  world. 

BRITISH  COLUMBIA  offers  a  fertile  field 
for  the  growing  business,  the  expanding 
industry,  is  the  ideal  location  for  new 
establishment. 

Get  the  Facts  on  BRITISH  COLUMBIA. 
Accurate  and  complete  information  from 
official  sources  is  at  your  disposal. 


Bureau  of  Provincial  Information 


VICTORIA 


B.C. 


Ask  for  the  **BRITISH  COLUMBIA  MANUAL,  1930”-  -a  complete 
compendium  on  resources,  population,  area,  industries,  adminis¬ 
tration  and  opportunities — {Price  Fifty  Cents.) 
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iCADIA  SUGAR 
REPORTS  HIGHER 
1930  EARNINGS 
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6 

5 

Government  Bonds 


er  interest  took  $38,070.  Sub-  - .  4 

,  J.  .e  «  000  Ham.  United  Theatres .  4 

antial  write-offs  of  $2o6,828  were  Do.,  pref . .  S5 

ade  for  depreciation  and  depletion.  Hayes’wheei, . 

fter  these  deductions,  profits  for  Hi^de’&'^Dauch! ! 
e  year  of  $317,889  were  added  to  HowardSmith. s 

e  surplus  brought  forward  from  p"'  . 

e  previous  year  of  $530,033,  making  ..3”  '!!!!!!!!!!  . 

total  of  $847,923.  '  H.  w'alker-  G.  &  W.  New .  8 


4N 

STO('K 

. .  Week  ending  March 

24.  1931 

_ 

PricB 

- 1981 - 

109 

93  ’4 

102 

fioTf.  Bond’S- 
War  Loan 

•T  -  St  .  .  , 

Dpen 

.  100  75 

High 

100  95 

Low 

Close 

Sales  Change 

1500  +.20 

High 

100  93 

Low 

100  65 

8  * 

War  T^oan 

37  .  . 

106  86 

103  80 

17N 

10 

80c 

\  irtory  Loan 

.’.'--.33 

.  iol  20 

104  2.5 

i  04  0,6 

104  0> 

20400 

—  .1.6 

104  24 

103  0< 

201; 

15  ^ 

$1  00 

Victor.v  Loan 

JVi!  -  34 

.  103  75 

104  to 

108  75 

104  10 

210.50 

-V.35 

104  60 

102  90 

80 

72 

Victory  I.oan 

•lU-  37. 

110  00 

110  80 

no  00 

110.50 

5900 

-t-.60 

110.80 

107.05 

4 

3  *; 

$2  00 

Renewal 

64-  82 

,  102. 1.5 

102.2.-, 

7200 

+10 

102  26 

101.90 

60 

55 

7‘c 

Rc-Kundini?. 

4!.S-  10 

.  1 00  60 

100.76 

KO  6 

100.56 

2600 

—  5 

100. 2.6 

99  40 

6 

Rc-Funding 

6-43  . 

.  104  25 

104  75 

104  25 

104  80 

4.5200 

-I-.35 

104  7.6 

103  10 

12 

U 

■-rf 

Ro-Fundine 

4H-  44 

.  1 00  60 

100  90 

100  5.5 

100  60 

22000 

100  90 

99.46 

4 

KC'Funding 

4U_  46 

.  100.75 

100.75 

100  55 

100.55 

ICOO 

—.'20 

100.75 

99.70 

,*  1  Paraiount  Publin  . . 

$roo  f.r.n .  e.w 

'  c  T>o..  pref  ,  . .  4 

•  •  •  '  Page  Horsev. .  .  . 

!  I>o.,  pref .  7 

•  ;  Hillrrrst,  pr«f  .  .  . .  T 

oOc  ,  Can.  Canners.  .  .  .  . .  TOr 

'  I>n.,  1st  pref  6 

.  _  po..  <*om.  80.’ 

51.50  TVinnineg  Klc^tric,  pref .  T 

•jty  '  <  «»•.  prrf  .  1.7 

'  -r  j  T-nitoH  Securitic!*  .  2 

•  •  *  f'an.  1  ight  1 

I  Cun.  Cotten^.  pref . 4 

^  c  }  Irrn.  Tobacco  .  7 

Do.,  Extra  .  4 

•  c  I  Do.,  pref . . .  .  .  .  6 

•  i  Dom.  Glas^  .  . .  7 

^  r^o.,  nref .  T 

PankofN.S . .  16 

51.50  c anada  Cetnenf..  pref .  6  ’ 

Oom.  Fngineerinc  . .  2  4' 

Ham.  I’niteH  Theatres,  pref .  7 

....  Price  Pros . 2 

•  •  •  •  Do,,  pref  .  6’ 

•  ■  V  Pioneer  Mines  . . 12 

Cent.  ('an.  IrOan  .  12 

•  •  ■  Canada  F'oundries  N . . .  1  -i 

•  Dom.  Texfiln .  $5 

80c  po  ,  nref.  7 

51  00  ■  p^ii  Telephone  .  .  .  H 

$4.00  I  T.aura  Serord.  pref  .  .  .  7 

•  •  •  I  Rrarilian  PrcL  . .  6 

•  i  Power  Corn,  non-cum.,  prof  .  *■» 

•  •  •  ,  N.S.  Car .  S2 

1  Penman*  .  $4 

6  'i^o  Do.,  prrf  .  .  6 

■  I  Nat.  Breweries  .  .  . .  51  6 

7/0  j  Do.,  nref  1.7.*» 

$1  00  j  N.  O.  Power  pref .  6 

10%  I  Canada  N.  I'ower.  pref . . .  .  7 

$3.00  I  J.  s.  Mitehell.  pref  . . .  7 

•  •  I  G.H.  Can.  Invest.  Trust,  pref . 

50c.  b  S.C.  Power,  pref . .  . .  6 

•  !  Power  Coro,  pref  .  .  6 

•  %  !  Standard  Steel,  nref .  53 

•  '  Huron  &  Erie  Mort .  S 

i  Ont.  Loan  S:  Deb  .  12 

50c.  b  I  Cnnsur’'era  Gaa  .  12 

I  Ham.  Cottons,  praf  . . .  $2 

Conduits,  pref .  7 

$1 .00  ;  As®oc.  Tel.  &  Tel.  Class  ’\K” . .  .  51 

;  I'o..  participating . .  $2 

Do  .  pref  . . 

6%  I  Holt  Renfrew .  7 

.  '  Opilvie  Klo4ir  . .  .  5H 

I  Ottawa  L.H.  5  P . .  6 

I  1  )o..  nref  .  6  ^ 

•  i  Dom.  Rubber,  pref .  7 

•  .  I  Premier  C.-old .  12 

]  T)om.  Stores  . .  .  1  ?0 

6%  !  Service  Steel  *’A’* .  2  60 

....  Do.,  •  vr .  2  60 

•  •  •  .  Int.  Power,  pref .  7 

I  Goulds  Pumps .  4 

$1  00  Do.,  nref .  7 

7%  B.A.on .  SOc 

....  I  Chas.  Gurd .  52 

•  i  1)0..  pref. .  7 

7%  j  Dom.  Tar  . 6^ 

$2  60  '  f'tioflyear  Tire,  pref . .  7 

7%  I  Sberwin  Williams  .  1  60 

6%  I  Do.,  prrf .  7 

$2  00  I  Calgar>'  Power . .  6 

7%  I  Nat.  Trust  . .  7 

80c  I  Tor.  Gen.  Trust .  12 

80c  '  Robinson,  com .  1.70 

7%  j  Hollinger .  13 

. .  . .  j  West  Grocers,  prof .  7 

C.  Cr.  Electric .  54 

$3.50  T  >o..  pref .  7 

_ I  M.L.H.  A'  P..  Cons .  l  .r>r 

....  Int.  Hydro.  Electric  .  .'V.'iO 

4'  ;,  Do..  Class -A*’ .  52 

$1.65  F^ast.  T)airiea  . 51 

$1  .00  DufTerin  Paving,  pref  . .  7 

6yi%  W'est  Kootenav,  pref .  7 

St.  Lawrence  I'orp.  ".A“  pref .  51 

-■  ■  —  St.  l^iwrencp  Paper,  pref  .  53 

Irt.  Utilities  “A” .  n.r,0 

-  Niagara  Wire .  LTiO 

;  Do.,  pref .  5.3 

:  Blue  Ribbon  .  52 

Canada  Bread  “A”  pref . .  7 

Do.,  pref  7 

Orange  Crush  “A”,  pref . 7 

Edmonton  Chty  Dairy,  pref . 6'^ 

.  ^  Imperial  Bank  12 

Can.  Wincri'.s .  nnc. 

lAA  CK  Cons.  Bakeries .  51 
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10 
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23 
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23 
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4 
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3 

q 
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3 

6 

f  Or.  q 
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51 

52 

?4 
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Mav  15 
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22 

54 

6 
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Mav  1 

.\pril  21 

3 

6 
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8i)C 
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44r.  fi 
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88 
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51 
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25c 
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7 
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7 

6 
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Mnr.  31 

3 

6 
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20 
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30 
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1 

q 
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6 
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7 

q 
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0, 

12 

roo. 
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1  5 
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7 

40r. 
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q 
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40c‘ 
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Mar.  31 
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1 
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.Apr.  1 
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3 
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Apr.  1 

Mar. 
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7 

3 

q 

Apr.  1 
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1 7 

6 

1 2 

IT'.  (■ 

•  t 

*  pr.  1 

Mar. 

15 

7r.,* 

1  '0 

13  1  M  Mar.  2 

7  P4  q  .Apr.  1 

54  I  q  >pr. 

7  P$  q  Apr. 

l.r.O  3Rc.  q  \pr.  3 

.3. .SO  87>,.c.  q  Apr.  1 

52  .SOc.  ((  .Ap".  1 

51  2Sc.  If  Mav 

7  Pi  q  Apr.  1  Mar.  20 

7  1*7  i}  .Ap*.  1  Mar.  2S 

51  2*c.  q  .Apr.  IS  Mar.  31 

53  x7.Sc.  q  Apr.  IS  Mar.  31 

3. .SO  R7‘vc.  q  .\pr.  IS  Mar.  2/ 
l.SO  37*  ^c.  q  Apr.  1  Mar.  13 
53  T.Sr.  q  Apr.  1  Mar.  10 

52  rOc.  q  Apr.  1  Mar.  M 

7  1*4  q  Apr.  1  Mar.  1 4 

7  1  *7  q  Apr.  1  Mar,  1  \ 

T  P4  q  Apr.  1  Mar.  ir» 

6'j  Pj  q  Apr,  1  Mar.  16 

1 2  3  q  M av  I  Mar.  3 1 

TiOc.  12«'ic.  qApr.  IS  Mar.  ,31 
51  2Se.  q  Apr.  1  Mar.  20 

51  2Sc.  q  Apr.  I  Mar.  20 

$1  2Sc.  q  Apr.  IS  Mar.  31 

4  1  q  .Apr.  1  Mar.  16 

7  P I  q  Apr.  I  Mar.  16 

$2  SOc.  q  Apr.  1  Mar.  19 

8  2  q  Apr.  I  S  Mar.  31 

$1  2Sr.  <1  Mov  15  .Apr.  30 

•S  IS  q  Mav  IS  Apr.  20 

7  1*4  q  Apr.  IS  Mar.  31 

f.oc  Pc,  q  May  1  Apr.  IS 

51  2Sc,  q  Apr.  IS  Mar.  31 

53  50  87Sc.  q  .Apr.  1  Mar.  24 

7  1*4  q  Apr.  1  Mnr.  14 

5  P  i  q  Apr,  1  Mar.  20 

80c  20c.  q  .Apr.  I  Mar.  28 

7  Pi  q  Apr.  1 S  Mar.  8 1 

52  roc.  q  Alay  20  Apr.  30 

6  1  '  ;  '1  Apr.  l.S  Mnr.  31 

t  1;’»  q  May  1  Apr.  IS 


Canada  Bud  Brew . 


ominiou  Income  Tax  of  ..A’*. 

aving  .a  net  surplus  to  carry  for-!  Do. “R”  _ ... 

ard  to  the  credit  of  Profit  and  I)Oss  !  Jamnu-a  p.  S . . . . 

ccouut  as  at  61st  December,  1930  I 

$2-14,094.  I  Do.,  prrf . 

Net  earnings  after  all  (i^lerest  I  ; 

arges  and  liberal  write-offs  for  |  Laura’^cord . . '  . .  . . 

predation  above  mentioned  were  i  ^  .H".;.?"! . 

exces.R  of  70  cent.s  per  share  per  > 


Do.,  pref . . 

.  4.5 

Hunts  Class  “A” . 

. .  23 ;; 

25 

2.3’; 

19 

1:1  00 

Do..  "B” . 

24 

23 

$I.00b 

H.  Walker-  G.  &  W.  New..  . 

8 

S'.i 

7*i 

V.i 

6.S98 

— 

'3  8.') 

6', 

Int.  Hydro.  Elec  . 

20 

?6 

$2  .00 

Int.  Milling,  pref.  “A  * . 

.  .  102 

10 

10^ 

100 

6'“? 

.  .  18  h 

20  *4 

18 

i9>; 

83V64 

+ 

20', 

H’* 

60c 

..  7 

24.5 

8 

r> 

.  .  69 

69 

66 

68 

45 

—  i 

!  70  L 

66 

7'','; 

..  -45 

45 

44 

44 

327 

’*  45 

4.1 

$3,. 60 

Do . “R”  . 

. .  9}i 

lU 

9L 

9;» 

1722 

+ 

*8  lO’s 

9 

Mining  Market  Record 


Fiirni.hrd  by  F.  O'Hcarn  Co. 

Friday  Wrrk  Werk  Wednesday 


mini,  as  agaiiuit  current  dividend  i  ix-siaw,  citiss  "A” .. . 


ymontr,  at  the  rate  of  80  cents  per 
lare  per  annum. 


Do..  "B" . 

Loew's  Theatres,  pref. .  , 


13 »,  11 

13;;  12 W 


lare  per  annum.  i  Maple  Leaf . 

-  — I  Do.,  pref . 

•  ,  U  I  Massev  Harris . 

ommerce  is  to  Have  ;  Mexi  an  l.  p  .  pref . . . . 

Branch  at  Los  Angeles  '  Montreal  Cottons . 

Los  Angeles.  Calif.,  is  shortly  to  he  '  Do..  prH.  .  . . 

eluded  in  the  eliaiii  of  foreign  |  M^Jreai  Loan  . 

ranches  operated  by  the  Canadian  ]  Mont.  Telegraph . 

ank  of  Commerce.  'I'he  new  office  '  . 

th.'it  city  will  be  a  branch  of  the  h 

aiiiidian  Bank  of  Commerce  (Ciili-  pc.,’“B'' . 

rnia),  I.imlted,  and  will  be  under  j  . ; 

e  management  of  T.  B.  AVeafherhee,  1  MrKinnon  steel.’. . 

ho  ivill  have  the  title  of  vicc-presi- ,  Do.,  pref . 

eni.  Hr.  Weatherbee  has  ‘lui’ins  i  N^Oonars^ewedw. 

le  pist  two  years  occupied  the  ini- ;  Do.,  pref . 

oriant  post  of  supervisor  of  llm  ;  2®!’ . 

allies  foreign  department  at  head  |  {Jf^araW^" pref  ! 

I'fice,  Toronto.  Joining  the  bank  at !  oriivie  Flour  Mills . 

prin.ghill  in  his  native  province, :  q  °^PJ?f,bie  Life  . .' .'  i 

ova  Scotia,  in  1908,  he  was  appoint- i  ont.  steel  Products _ 

d  accountant  at  Calgary  in  1916,  and  j  Orange  Crush  ^  . 

ssisf ant  inspector  in  the  superinten- 1  -  !!g”  ' ; ; ; ; ; 

etit ’s  department  located  in  that  city  ;  Ottawa  l.  H.  &  P  . . 

i  1921.  From  1927  to  1929,  he  was  i  Do.,  pref  . 

R.sistant  manager  at  the  bank's  main  .  paJamrunT"^".”" . ! !  X ! . 

lontrcal  office.  The  Canadian  Bank  IpaceHersey . 

f  Coninierce  (California),  Dimited,  ;  . . 

ns  already  an  office  in  San  Francis- i  pho”o!  Engravers 

0,  ivith  A.  C.  Steven,  a  native  of  On- j  Port  Alfred,  pref . 

aril),  as  president.  It  is  one  of  tbo  j 

ranches  founded  by  tlie  Rank  ofipricrBros  . 

’■rltish  Columbia  and  taken  over  on  |  . 

he  amalgamation  of  that  institution  i "a”! 

n  1990,  and  was  Incorporated  tinder  |  Russel  Motor . 

he  State  laws  of  California  about  |  ;; 

G8r  3SG.  i  Shcrwtn  Williams,  new. . . 

Mr.  Weatherbee  will  be  Kucceeded  i  Do.,  pref . . 

y  E.  Holmes,  at  present  manager  of  ]  plJ*"’ 
he  Bank  at  St.  John’s,  Newfound- ,  simpsons.  pref  .  . 

and.  He  was  born  in  Nova  Scotia  ®  , . 

nd  entered  the  hank’s  service  at  |{and® steei’&’const . 

Vindsor,  N.S.,  in  1911.  He  was  ap-  Do  ,  pref . 

Dinted  accountant  at  Parrsboro  in  st^pf  Canada . . 

915,  and  at  Cobalt  in  1918.  He  st^’wrence Flour'.'."!! 

pened  the  bank’s  branch  in  Bel-  Do.,  pref  . .  . 

eorani,  Newfoundland,  in  1919,  and  . 


23’;  17 

35  h  33 


595 i  63,'.f  59 H  63  J.' 
.38;;  .18.';  37=;  37*,. 


n9Jf  120 
207i  20  H  20 


3'j  63','  51 


45  +  t;  120 


1388  -t-  1 

116  .... 


n  1920  w  as  appointed  manager  of  the  St.  Lawrence  Paper, fref .  20 

urin  ofice.  In  1924  as  manager  at  St^awence  Corp .  2 

run),  and  in  1927  as  manager  at  jipTop Tailors.'.! !!!!!! !!.'!!  .. 

loncton  ,taking  up  his  present  man-  Do.,  pref . 

gerlal  office  at  St.  John’s,  New-  ^‘go'^ref . !!!!!!!!!!!  !! 

oimdland.  about  a  year  ago.  Traymore'cafe. .'!!!!!!!!!!!!  ’2 

Mr.  Holmes  will  bo  succeded  as  Do..  prH  . . .  11 


®  j,  J  u  V  .  Do., pref . 

Oimdland.  about  a  year  ago.  Traymore  Cafe _ _ _ _ _ 

Mr.  Holmes  will  bo  succeded  as  Do..  prH  . . 

anager  at  St.  John’s,  Newfound-  . 

Ind,  by  G.  A.  Taylor,  one  of  the  viauBiscWs. .!!!!!!!! 
anil’s  inspectors  in  Toronto.  ’ „ . 


anil’s  inspectors  in  Toronto.  .  ** 

WabasAo  Cotton . 

"  West.  Can.  Flour . 

|8,000,00«  FOR  NEW  BRIDGES.  Do. pref .  92; 

As  foreshadowed  in  the  Speech  . 

rom  the  Throne  of  the  Quebec  leg-  w«ton?Ltd. ’.'.’.'!!!!!!!!!!!!  35 

slaturc  a  zridges  bill  has  been  In-  Do.,  pref .  so 

roduced  in  the  House  providing  for  ■"".'’!!!’.! !  71 

even  stnictiires  to  cost  $8,000,000.  Winnipeg  Elec  !!!!!!!!!!!!  20.' 

The  $8,000,000  provided  is  to  in- 1  Do.,  pref  .  .  _  .  75 

lude  the  share  of  the  proviucc  in  1 ’ . 

n  interprovincial  bridge  which  ;  Canadlenne  Natlonale  .  172? 

Quebec  wishes  to  build  in  conjunc- j  Commerce  . 230 

lion  will!  New  Brunswick  over  the  1  ,,  i!:!!:;!!!!!;’:  2V0 

estigouchc  River. 


230'  .-  2.10 
221  218 

221  220 


67 

65 

7% 

2* 

2 

12 

11  ’a 

7^<- 

+  i 

126 

123*4 

17  « 

10 

4*?* 

—  2 

24  I 

9 

—  2 

85 

76?; 

’7% 

30 

17 

16'-; 

$1  70 

+  ‘2J 

95 

88 

6'; 

45 

55 

47 

7'", 

+  9 

45 

30^; 

$1.S0 

90 

86 

7% 

—  i 

13 

10 

A-  1 

72 

6  18'; 

1  t 

21  ! 

14  '4' 

$2  00 

0-  ? 

81 

72 

7% 

4U 

56 

7'i 

172* 

16H 

10''; 

231 

225 

12-i-i 

.  ^ 

22.1 

218 

I2<, 

225 

217 

l.'H  1 

•4^;  Aban«  .  .19 

'  I  Amity  .  .02 

.  I  AmtUet . .4.1 

’  •  Aim .  04 

'  mfr.  !  Aconda .  .02 

s/oo  Bildwin  . 02 

®  Bidpood .  07 

PAr.  Burkinjjham .  01 

Bathurst  . 02 

'  I  Basr  Metils,  . .  1-25 

1  Big  Miss  .45 

'  ^  I  Barky  Hill  Est . 04 

•-A.  Castle  Tr . .22 

^  ;  Ctericy  . 04 

■  ■  ;  ChibouRainau  Prosp  .  .44 

.  i  Crown  Res  .  ....  .01 

ei  \a  Copper .  9  .  .50 

Central  Man  14 

-r'  I  Dome  Mines  iDiv.  $100) .  11.75 

10'^  i  . 

*'„??!  Eldorado .  1  11 

4< ')  Goodfish .  06 

Irt"!  '  Goldale . 05 

1  Goldhill  . 01 

*  '  *  Granada . .  •  ^  75 

-r  I  Hc*wev  .  . .  30 

'  Hollinjjer  (D-v.  $0.65^  6.25 

«i  AA  Int.  Nickel  (Div.  Sl.OOi .  19  80 

*  -t  .  j  Folconbridge  1  68 

C  l  AA  Hudson  Bay  .  5  60 

JL^^Krelev  . 

nJiK  i  Firk.  Lake  . 70 

L '•  Lake  Shore  I  Div.  $1.20» .  25  95 

Cl  4:n  '  Laval,  Que  .  ....  .01 

i  Malartic  .  .  •  . .  OQ 

'  j  McLe  vi  River  Mio*nc .  .28 

fi'  ■  McIntyre  <Div.  $1.00) .  22  .£0 

A  1  <  ■  ,  Mining  Corp .  .  2  7.5 

*  ^  '  Moss  Mines .  -50 

sa  cA  Newbec  .  0/ 

II  nn  :  Moffat  Hall  . 0.5 

^J”^Mandy  . >3' 

^  ;  Manitoba  Basin  .  - .  04 

;  MuVohy'^"  ^  . 

c  >  nn  Peterson  Cfibalt  .  •  .  •  •  •  0.4 

r,  1  Premier  iDiv.  $0.12)  .  .  .  •  ^-1 

c /r.;,  '  Pend  Oreille . .  1  ^5 

Xrr  \  . .  04 

ct’ca  !  Sylvanite . 09 

Jr  52  ;  Sherrit  Gord..  . .  J  JO 

$'»^$o  Teck  Hughes  tDiv.  $0.60) .  7 .4.5 

Towagamac  .  •50 

fs  lir'  Thompson  Call . 05 

•  Ventures . FO 

Vipond  .  .  .  ^  09 

-c  Waite  Ackerman .  1.70 

^  WrighU  Harg .  2  09 

Apex  . .  •  02  * 

yv  Algonquin .  .03' 

Brett  Trethewey .  ‘03  5 

Columario .  -17 

AA  '  Gem  Lake  ....  * . -20 

^,2“  Ritchie . 11’ 

1:  22  White  Lake . 20 

**  DiU— 

*7(v;  Acme .  -22 

AiaxOil&Gas .  1  55 

‘Xr,  Alberta  Par .  .20 

''®  Ass.  Oil  &  Gas .  .D 

'.-.r  Bnltac .  ...  06 » 

Lf  British  Am.  Oil  (Div.  $0.80)..,  13.25 

A  A  Calmont  .  13 

Chem.  Res .  3  65 

’Xcf  Commonwealth . 15 

* Dalhousie .  -34 

Cl  -»r\  East  Crest .  -34  5 

*’^,'.9  I  Home  Oil .  107 

‘  I  Imperial  Oil  (Div.  $0.50' .  16.00 

7r-  Int.  Petroleum  (Div.  $1  00  ....  12  .65 

ei  tio  1  Mcrland .  *14 

'  i  Olga  Gas  Oil . 09 

A1.CI  '  i  Peninsula  Pete .  *22 


High  Low 

for  year 

.73  .10 


Can.  P.  &  P.  invest.,  prof .  •"» 

Took?  Bros.,  pref .  .  7 

'  Cockshult  Plow .  6'’o 

Rnbt.  Mitchell  .  ^1 

Thayer*  l  td..  p'Tf .  $8  r.f 

K.  S.  Prod,,  prof  .  7 

I>nn.  Invest.  Trust.  . .  5 

Gypsum  1  imo .  80«* 

Turkett  Tobacco,  pref .  7 

Power  C'orp . .  f  3 

<''an.  Fairbanks,  pref .  ,  .  .  6 

McKinnon  StDol.  prof  ( 

(.t)  out  .50  ppr  cent. 

(d)  pa.vahlc  every  4  months, 

(*)  out  from  2.5r.  a  quarter. 

(•)  Initial  dividend 


Mav  15  ,5pr.  .'10 

Mav  15  5pr.  20 
.Apr.  1.5  Mar.  81 
May  1  5j»r.  15 


NEW  YORK  STOCKS 


Mar.  IS 

Mar.  25 

Net 

U'31 

1931 

Change 

Allis-Chnlmrf!*  .  . 

367., 

OT- ; 

1  1 

fAni.  .-Vgri.  Cheirical  . 

Ud  ’  j 

2:1*4 

... 

.Am.  Beet  Sugar . 

’ .. 

Am.  (  an . 

125*  •* 

ICR 

-•  2 ' 

Am.  Car  V' .  . 

35*4 

3:U  ; 

2\ 

.Am.  Ice . 

2K+' 

2^'  . 

•  •’'4 

.Am.  Inter.  Corp  .  .  . 

20--. 

2f  •'  ii 

J 

Am.  Loeomotive.  .  .  . 

2H 

2R 

.Ant.  SirHting 

.'2 ' 4 

•19' ; 

H 

.Am.  Stci'l  Foundries. 

27'  fi 

.Am.  Sugar  .  . 

.53'  ^ 

5‘> 

■  5^4 

\m.  T.  l  .1:  Tci. .  . 

196’, 

19.5'; 

.Am.  W<iolpf» 

lO'-, 

in'. 

1,, 

.Anaconda  ('opper. .  . 

39 

37'  ^ 

.Atchison  .  . 

187’ J 

180*4 

•  1’^ 

Baldwin  1  oro . 

26  ^ 

27 

Balt.  &  Ohio 

7  2  *  4 

7  5 ' ; 

-4 

Bethlehem  Steel  vB> , 

6:p4 

63 ' 7 

—  ' , 

t'nnadian  Racif.c .  .  .  . 

42 

42'. 

'4 

( *erro  de  Pasco 

27 

26 

I 

Chicago  M.  &  St.  P. . 

fi' 

7 

-J  >  J 

Do.,  pref 

10'  ; 

H  ■'  4 

•1  W 

f  hicago  Hock  Is. .  . , 

57  '* 

f.^tlorado  Fuel 

26' . 

2  '  i 

Consolidated  (Ins 

10?)'  J 

106'\ 

2 

Cont.  Baking,  pref  A. 

26 

22  h 

3'v 

Do..  ■  B” 

2 '  •• 

* 

(‘ontinental  Uan 

Th  •  . 

61’  . 

3 

Corn  Products. . . 

83^ 

83'  . 

•  V 

f'rueihle  Steel  .... 

57  "4 

.50*  „ 

Vu 

Columbia  (ia**  ... 

41  4 

45', 

i. 

Krie  Railroad . 

30'-; 

—  '  S 

Fox  Film  . 

35*4; 

37* ,, 

...  ir^ 

Freeport  Te.xas  .  .  . 

37 

30  * , 

2' » 

fJeneral  Ulee'ric  ... 

•52 ' 1 

*  >. 

General  Motors. 

4'.', 

4  6 '  J 

'  I’. 

(ioodrii’h . 

18*4 

IR'  . 

Great  Northern.  p'’ef. 

(>l  '« 

65 

-  3v; 

Great  Northern  <  ire.. 

21  ’  J 

21  '  • 

Inspiration  Copper  . 

10 

Internal,  hnrv.  N.J. . 

J 

'  Pv 

Internal .  NIekel 

IS  ’4 

!0 

.. 

Int.  Mere.  Marine 

1  5*4 

14  *; 

-  1  'v 

Internat.  !*aper.  pref 

33"  H 

38', 

’*4 

\)o.,  A” . 

Do  .  ■+;  ’  . 

. 

.3  + 

•!  '  : 

Int.  TpI  K.  TH 

37’t 

3  '  ”  i 

--  '  K 

Kell  V  Springtlf'ld 

2  *  : 

,3 

Kennecott  (’opper  . 

2K ' ; 

2.H 

’  V 

Lehigh  \  alley 

.V2*  4 

1 

1 

Miami  Copper 

M.  St.  P.  *  S  S.  M  . 

8"  4 

8'i 

Missouri  K.  and  T.  . 

iH*; 

21* ; 

2'^ 

Do.,  pref  .  . 

■j  V '  J 

Missouri  Paeihe,  pref. 

National  Lead 

J24>, 

Nevada  ('onsol  ("op. . 

l-d's 

i:i 

New  Haven . 

83 

S'", 

n, 

Northern  Pacific. 

M 

.-.3'j 

-t  2'. 

Pennsvlvanla  K.K...  . 

!i8'i' 

r>o 

-1  ’-1 

Pere  Munmelte  .  . 

65 

Pr^^sned  Steel  C  ar. .  ,  . 

6 

5'  j 

—  1  .. 

Beading . 

74 

21’* 

Republic  Iron  AS... 

> 

•  *4 

Royal  Dutch . 

38’ 14 

38*!, 

--  ’4 

St.  Louis  &  S.  F. .  . 

36 

11 

+  B 

Sinclair  Consolidated. 

1;)' ; 

i3'j 

+  'i 

Southern  Paeidc . 

100  *  s 

*"li 

- \ 

Southern  Railway .  .  . 

r.ii.. 

24' J 

54 

-V  2'i 

Studebaker . . 

245; 

+ 

Tennessee  Copper .  .  . 

8 

Texas  Gulf  Sulphur. . 

M'.; 

-  *4 

Teias  Oil  .  . 

30 ' 

20 » j 

—  1 

Tobacco  Prod,  t’o .  .  . 

;m 

.8'; 

Union  Paeitic 

18(!', 

190lj 

+  4  9*' 

[T.S.  Indust.  .Alcohol. 

70  U 

r>i 

—18' : 

LJ.  S.  Rubber . 

18 

18’* 

*4 

LI.S.  St,><>l . 

147**' 

146* ; 

—  Us 

Vanadium . 

68q 

75'; 

+  fi’. 

Westinghouse . 

White  Motor . 

89'.; 

91 »; 

-4-  1»4 

20' J 

21 

+  *ti 

Will.vs-Overland  . .  .. 

7', 

Worthington  I’ump  . 

90'; 

94*  ’ 

+  4 

C  is  uthern  Pine  Line  . 

}  Standard  Gil  of  (’’ul  .  , 

Net  j  Standard  f>jl  of  Indiana 
t'bungo  I  Standard  <)il  of  New  .ler^ey 
I  l'  .  Standard  Oil  •>!  Now  5'ork 
-•  ‘V  j  Union  Tank  <*ar.  com 
Vacuum  Oil  , 

-•  2 '  »  I  mp**riai  ( )il  . 

2\  lntornati(*n.’l  Pete,  com.  . 


Bonds  and  Trusts  Companies 


Oil  Stocks 


^  iSiJ  *0*  le  Atlantic  Refining,  rom .  . 

‘  I  Buckeye  Pipe  l.inc _ 

!  Eureka  Pipe  Line . 

j  Indiana  Pipe  Lino . 

*•*  A  ^  1  National  Transit  ,  ... 

quantity  up  to  ;  <,010.861  bushels.  Northern  Pipe  Lin.  .. . 


'M  MORE  GRAIN  l-\  .S’rOR.\tJE.  quantity  up  to  77.010.861  bushels,  j  N^rhor.i 
10' c  I  Fort  VVilliiiiii.  -  .An  increase  in  almost  it  million  ^nil  a  half  being  i  Ohio  oil  .  .... 

i  ail  grains  in  stoi  c  last  week  at  the  .idfled.  This  compares  with  "5.S14,- ■  p]!J|.]!|J!  pj' 
liH  i !  he.'id  Of  Ihc  lake^  brought  the  total  i21t  biislicl.s  at  this  date  last  jear.  !  southern  rmn.  on 


I  o'liiv  »ii(l  Trii'k 

f  an,  TVrrnanent 
( Vfitnil  ( 'an.  I  .»u 
Colonial  IriAcst . 


V«t.  Trust 
Out.  Loan 
Real  Kstatf 
Toronto  <  Ion.  Trunt 
Tortinto  NL»rt{;age 
I  Union  Trn*t 
'  Indiivirtal  Honds  • 
:  .\bitibi  . 


j  Can.  Uor^jitu’  i»  4’J  U*') 

Can.  P.  .V,-  U.  Debu  ..  TO.  .58  10^1  i‘) 

<  *HO.  Slean'ere  ...  5  41*  5t8 

Crflar  Kapif’s  6  40  lO'UJ  105 

Doni.  ('oal  .5*  10  ‘>K 

Dom.  (;ias<  .  6  Md  102 

Mc\i«h  I  >4'b  .  ♦>  48  22'»  ow5 

Montreal  L.  11.  I’  4*  '.  02  lOO 

M. uUroal  T^^n1 . 41  lOO  *  100*  ; 

Do  .  r.  R  S  U.  •  B  '  r.  -  <)4% 

!>o  .  G.  M.  •  .  ,  5  :.5  <‘4',  . 

Do  .  t;  M.  C ’■  1'  .  55  8  5 

D.»  .  *  \y  “U, 

Northern  rie*”tric,  .5  8'.)  lOP^ 

N, .'’*.  ^do»d  «V  (*oul  5  .**')  70 

t  )Kil\ ie  !  lour  .  .  ,  6  -  r.J  li'f) 

Ojjilvie  Hour  ■  U"  l»  8'J  H'lO  .... 

Dgilv  ie  I  h»ur  ■■< '  * .  .  t»  ."’.J  li-O 

( Intario  StCM’l  .  »»  4:1  lOOJi 

Porto  Kic<>  U\-  5—86  '.'-2 

Steel  of  Canada  .  ♦*  40  L’n 

Watjarrack  6  ’t  7,5 

\55'*it  Kootenav  .6  40  IO'J'4 

Winnipeg  Klectrir  ,  6  IL*  J‘8’* 

Millionth  Ford  Car 

Produced  In  Canada 

K.'ist  A\  iiidsnr. — The  one  niilltontli 
Fill'd  ear  mjiiiitfartiirod  in  I'anada, 
eaiiio  off  the  assembly  lino  this 
week  at  the  Fast  Windsor  plant  of 
tlie  Ford  Motor  I’onipauy  of  Canada, 
Limited. 

The  event,  which  was  hailed  aa  ;i 
new  milestone  in  the  progress  of 
Canadian  industry,  was  witnessed 
only  by  officials  of  the  company, 
and  veteran  employee.^. 

The  ceremony  was  climaxed  when 
Wallace  U.  Caiuplioll,  president  of 
The  Ford  Company,  armed  with  a 
hammer  and  piincli.  pounded  the 
.serial  iiiitubcr,  ‘‘1,000,000”  into  the 
engine  block  and  then  drove  the 


inillionth  Ford  car  made  In  ('anada.” 


I  Saw  It  In 

(Jhe  yinanctal  Sfmes 

Mantrval  CANADA  Torent* 

_  _  _  _  _ 


MONTREAL,  MARCH  27,  1931. 


MORGAN  TRUST  COMPANY 

Kxeciitors  Trnslees  &  Agents 
i*ep««ifory  fnr  I'urniture  and  Valuables. 

AND 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Administered. 


JAMES  MORGAN,  Pres. 


C.  D.  MORGAN.  Vlce-Prea 


R.  A.  NIXON,  Secretary  and  Manager. 
W.  E.  PTL.BOROUOH.  Estates  Manager. 
E.  W.  HOPKINS,  Storage  Manager. 
JOHN  D.  WAUGH.  Realty  Manager. 
AUfRED  JONES.  Insurance  Manager. 

PLatean  6261— 14o&  UITION  ATEITUB 

or 

Entrance  from  the  Morgan  Stortb 


H.  .Anstin  Ekers 


Gordon  C.  Cushing 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


23.1  Notrr  Datuc  Street  West 


Montreal 


TrI.  '^HArbour  2146 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

{Toronto  Stock  Exchange 
^Montreal  Stock  Exchange 
^Montreal  Curb  Market 
New  York  Gurb  Market  (Associate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


A  Complete  Brokerase  and  Investmenf  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Exchange 
Investment  Bankers 

SS5  NOTRE  DAME  ST.  WEST 
MONTREAL 


Mara  &  McCarthy 


rreroBCB  Stock  Bsehaago 
MahoBK  Montreal  Cods  Maxhet 

INosv  Yotk  Ctab  Matte  (Aamdbl# 

STOCK  BROKERS 


W.  HAKOU>  MARA 
uiGH  M.  McCarthy 
U.  G.  DAVIDSCiN 


JOHN  A.  MARA 
A.  MORTON  BROWN 
tc.-Col.  CARSON  McCORMAOt 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

Main  OCBco  -  -  275  Notre  Dame  Street  W. 

I'elrphone  Harbour  6101* 

Uptown  Office  ...  -  1476  Peel  Street 

lelepfaone  MArquette  1837* 

MONTREAL 


We  are  pleased  to  announce  that 
we  have  established  a  private  wire 
connection  with 

Shields  &  Company 

Members: 

New  York  Stock  Exchange 
New  York  Curb  Exchange  (Assoc.) 
Chicago  Stock  Exchange 
Chicago  Board  of  Trade 

52  Wall  Street,  New  York 

H.  B.  HOUSSER  &  CO. 

Members  Toronto  Stock  Escbsnge 
Royal  Bank  Building  Toronto 


March  24,  1931. 


CROSS  CUMNB  I  ,6.  i 

MARKED  TRADING  Bo  vni)  Room 
I  SPOHY  MARKETS - 

_ _  !  DUSINESS  conditions  continue  to 

D _ ..  j  ,  .  „  X— ,  i  ^  provide  little  basis  for  any  ini- 

Reacbonary  and  Irreg^umr  Ten-  rne^jiafg  upturn  vi  note  in  the  stock 

denaes  Followed  Early  markets,  and.  fortunately  for  the 
i  Strength  Display  technical  position,  there  are  no  signs 

i  _  of  anything  approaching  over-enthu- 

i  BRAZIL  WEAK  SPOT  f ™  the  part  of  traders.  Ten- 

!  tative  attempts  on  the  part  of  a  few 

lx  i  D  XU  .  D  pools  to  run  several  popular  Issues 

,  1  oronto  Keports  1  hat  Pronoim-  „„  success  so 


{REPORT  MERGER  ! 
I  OF  PAPER  ILLS 
NEAR  COMPLETION' 


New  York  Advices  Indicate 

dendes  Followed  tarly  markets,  and.  fortunately  for  the  Early  Agreement  Abitibi,  In- 
Streng^h  Display  technical  position,  there  arc  no  signs  temational,  and  M.  &  O. 

_  of  anything  approaching  over-enthu-  _ _ 

BRAZIL  WEAK  SPOT  slasm  on  the  part  of  traders.  Ten-  $350,000,000  CAPITAL 

_  tative  attempts  on  the  part  of  a  few  ^  ’  _ _ 

Toronto  Reports  That  Pronoun-  up°have  me^  wUh'^^iltUe^succesIT'^so  York.  —  Negotiations  for  a 

ced  Advances  Were  Offset  far,  and  the  public  remains  more  or  $350,000,000  ^ 

By  Equally  Marked  Weakness  less  out  of  the  picture  Apparently  “ion  t^be  coXnl^fr^ 

In  Other  Sections  of  Ust  “  f  S^thJ  g^SlZa^SwlS  ^eiv  by  ^-dian 

_  ,  *  1  senie  more  concrete  evidence  of  understood,  so  w  1  imminprit 

Price  movements  on  the  Montrea  ^  jump 

Stock  Exchange  during  the  past  counting  themselves  to  any  far  as  the  Canadian  InternatiMal 

week  fluctuated  over  a  somewhat  Paper  Company,  the  Abitibi  Power 

wide  range  as  i^ndicated  by  The  Fi-  '  The  markets  of  the  past  week  pro-  f, 

nancial  Times  daily  weighted  s  ock  evidence  of  this  atti-  Minnesota  and  Ontario  Paper  Corn- 

index  which  moved  up  from  62  to  strength  being  followed  P^ny 

on  ^  r’T‘  late*-  by  profit-taking  which,  in  many 

ment  and  then  fell  back  again  to  the  previous  and  Unit^  Stat^  interests  r^re- 

former  figure  as  reactionary  factors  g-^jjjg  senting  these  and  other  paper  coni- 

entered  into  the  picture  Encourage-  ‘investment  buving  continues  on  a  Panics  of  the  Dominion,  have  been 


$350,000,000  CAPITAL 

New  York.  —  Negotiations  for  a 


S6  on  a  fairly  robust  buying  move¬ 
ment  and  then  fell  back  again  to  the 
former  figure  as  reactionary  factors 
entered  into  (he  picture.  Encourage- 


later  t.y  profit-taking  which,  in  many 
cases,  almost  wiped  out  previous 
gains. 

Investment  buying  continues  on  a| 


ment  at  times  was  furnished  by  out-  ^^^eratc  scale,  and” justification  for  l>«ld  here  and  in  Canada  at  various 
standing  strength  in  several  pivotal  aimnst  iinani-  tl***es  m  recent  weeks.  Among  the 

issues  and  a  more  buoyant  tone  in  opinion  of  those  close  to  condi-  companies  reported  to  have  engaged 

.New  \ork.  a  condition  that  seemed  common  stocks  in  *n  the  conversations  are  the  Canada 

to  provide  a  sound  background  for  „pnprni  '■m  a  nnrchasn  in-dav  Power  &  Paper  Corporation,  the  St. 


to  provide  a  sound  background  for 
trading  activities.  However,  the 
rapidity  of  the  forward  momentum 
was  regarded  with  a  certain  amount 
of  trcpidaliou  and  the  assuming  of 


jcneral  are  a  purchase  to-day.  -  -  .  .  .  ,  i 

.w  -V  .¥  Ijawrence  Corporation,  Limited,  and 

.\bitihi  rower  and  Taper.  the  Price  Brothers  &  Company  Lim- 
_  „  Ited.  The  proposed  consolidation 

One  of  the  newsprint  mills  oper- 


McDougali  &  Cowans^ 

Kf embers  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTH  E  A  L 

Direct  Private  Wire  to  ali  Branches  and  New  York 


DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTICES,  ET( 

-  .  |l  MONTREAl  TRAMWAY 

COMPANY 


an  inevitable  uncertain  attitude  sup-  iited  by  the  Abitibi  Power  and  Pa-  properties,  and  takes  in  only  such 
plied  the  necessary  ingredients  for  h*^*"  company,  Lid.,  is  to  ho  f'^oseu  po^ver  plants  production  from  which 
.1  highly  erratic  market.  down  at  the  end  of  this  month  for  ^nomtinn  nf 


is  used  entirely  for  the  operation  of 


Commentators  who  liavo  been  ‘lu  indefinite  period,  presumably  ow-  pu'lp  and  paper  mills,  ac- 

utlicr  critical  of  the  bull  .side  of  J**^  |ho  present  overproducUon  in  j^hose  close  to  the  situa- 

iir.  .n-irtni  ft...  n.w  vn-.,-  the  indiisirv.  I  ho  mill  is  that  of  


iho  market  so  far  Ibis  year  cxpre.ss  '"e  inuusiry.  i  no  nioi  is 

the  view  that  the  market,  generally  •^****0  Paprr  Company,  Ltd., 


ha.s  acted  well  in  the  face  of  the  ^bich  is  a  subsidiary  of  the  Abitibi 
publication  of  some  decidedly  ad-  Company.  It  has  a  aaily  capadtyof 


No  indication  is  so  far  available 
as  to  when  the  St.  Lawrence,  Price 


Company.  It  has  a  daily  capaodtyof  Canada  Paper  &  Power  Coni- 
about  2i5  tons  of  newsprijit.  Three  ir.  ,nin  tho 


('anada  Cement. 


verse  annual  reports.  The  infer-  ^  panics  might  be  expected  to  join  the  The  regul«  quarterly  dividend  oV  $t.«,i 

ence  taken  is  tliat  the  market  had  *o  'Our  hundreu  men  will  oeinrown  companies  with  more  im- I  per  share  on  the  First  Preferred  stock.  $6.50 

pretty  thoroughly  discounted  unfav-  of  work.  _  ^  ^  portant  American  participations  ap-  ?i^LMder?orr’ecoT.Mh?X^^ 

orable  reports  regarding  1930  oper-  rnnnaa  parently  preferring  to  attempt  a  Apriiis,  I93i. 

ations  of  certain  important  compan-  i  anana  i  eme  i.  partial  merger  at  this  time  in  anti-  The  regular  quarterly  dividend  of  $1.50 

ies,  and  that  the  dissemination  of  Canada  Cement  Company  sales  for  cipatlon  of  more  prolonged  negotia-  series  oi  Two  payable  May  i. 

I  constructive  news  on  commercial  the  first  four  months  of  its  current  tions  with  the  other  interests.  i»3i,  to  stockholders  of  record  at  the  close 

and  industrial  developments  might  fiscal  year  are  reported  as  running  on  Inclusion  of  all  the  companies  ®*TbS'"r«uiar"duarterly^  dividend  of  $i  7S 

be  the  impetus  for  a  broader  buying  a  favorable  basts  with  those  for  the  named  would  give  the  merger  total  share  on  tL  Second  Preferred  stoik, 

movement.  On  each  setback,  the  comparative  period  last  year.  Foun-  assets  of  around  $690,000,000.  It  series  A.  payable  May  i,  193I,  to  stock- 
market  becomes  quiet.  This  is  re-  dation  work  iu  connection  with  the  expected  that  many  operating  Apr‘u"s"*i9H”‘'  **'* 

garded  as  auspicious.  Canadian  National  terminal  is  an  economies  will  result  from  a  fusion,  ’  common  stock 

I’otver  Was  Strong.  outstanding  factor  in  the  present  principally  through  the  closing  down  The  regular  quarterly  dividend  of  i/40 

The  period  under  review  opened  f***!  immediate  future  well-being  of  ^f  high-cost  mills  and  concentration  ?:'o^;;,^„‘\V;;k“r'Aprir25  Sl“ach 

displaying  a  distinctly  improved  company.  Preliminary  estimates  qj  operations  at  the  low-cost  plants.  share  of  Class  A  and  Clast  B  Common  stock, 

trend  with  Montreal  Power  the  out-  amount  of  cement  needed  Stocks  have  increased  on  the  other  Jo  stockholders  of 

standing  feature.  Easiness  set  in  at  project  at  350,000  barrels,  hand,  as  production  has  not  been  i  the  stock  dividend  reswiu  in  Frac- 

thc  close  but  a  renewal  of  strength  company  Is  in  the  advantageous  curtailed  to  a  degree  dorresponding  I  tionai  shares  Scrip  certiheates  for  such  frac- 

was  noted  on  Friday,  International  Position  of  occupying  a  dominant  to  the  decline  in  demand  noted.  A  j  ‘’iiiS 

Nickel  being  in  heavy  demand  and  position  in  Its  particular  field,  an  number  of  mills  have  been  closed  j  f„ii  shares  by  the  purchase  of  additional 

furnishing  the  necessary  leader-  important  feature  in  view  of  the  fact  down,  and  current  operations  of  the  '  Fractiooai  shares.  The  Company  will  Mist 

ship.  Week-end  trading  continued  ‘bat  large  con.struction  jobs  are  con-  industry  are  reported  to  be  about  ;  Fr“cti«anhires 

generally  firm  but  another  .selling  ‘f^mplated  during  the  forthcoming  60%  of  capacity,  but  stocks  of  paper  ;  Checks  and  stock  certificataa 

wave  in  Brazilian  tended  to  un-  sciison.  _  ^  at  the  close  of  1930  were  the  highest  i  in  payment  of  dividends  will 

settle  market  sentiment.  Buying  '  for  any  year-end  since  1918,  accord-  |  be  mailed  in  due  course, 

demand  dried  tip  Monday  and  prices  Dominion  lar.  j^g  statistics.  j  i/„c* 

drifted  to  lower  levels.  A  moderate  As  the  result  of  its  expansion  pro-  I'erms  of  the  proposed  Canadian _ '  _ 

raly  market  the  following  day's  gramme,  Dominion  Tar  &  Chemical  International,  Minnesota-Ontarlo  and 

trading  hut  this  was  offset  largely  Company  now  practically  controls  Abitibi  Power  &  Paper  Consolidation  - -  — _ - ^  ~ 

by  extreme  weakness  in  Brazilian  the  creosoting  industry  in  Canada,  are  expected  to  be  announced  In  the  DIVIDEND  NOTICE, 

as  the  inilreis  tumbcld  lo  a  new  low.  Acquisition  of  alJ  the  outstanding  next  few  days,  but  it  is  reported  that  n  .  .  »  »  T  x 

Irregularity  predominated  the  clos-  shares  of  Calders  (Canada)  IJmited  the  merger  terms  will  provide  for  LCODORIIC  lllVSStinCDt  IrUSt 

iug  day  with  Dominion  Bridge  the  and  further  holdings  of  Canada  Creo-  exchange  of  shares  into  those  of  a  .  .  .  . 

strong  feature.  soling  Company  and  Alberta  Wood  new  holding  company.  Limited  . 

Our  Toronto  office  reports  anum-  Preserving  Company  during  19,30,  .  ..  i-.  - 

her  of  wide  price  movements  on  explains  the  increase  in  properties  w  x*.  .  w  is  hereby  given  that  the 

that  exchange  with  some  pronounc-  shown  as  $10,949,824  in  the  recent  /H  InlS  ISStMC  Trust*^y,rm“itpd^‘^have"dyclarrd''*^‘?ivi^ 

ed  advances  which  were  offset  by  annual  report,  a.s  compared  with  dend  of  $1.25  per  share  (par  value 

equally  marked  weakness  in  other  $7,717,559  at  the  end  of  1929.  These  „  ,  $50.00)  being  at  the  rate  of  5%  per 

sections  of  the  list  The  Financial  purchases  vvere  financed  by  the  sale  Broton  mectrTr"  ®  ■>  am" March. m 

limes  daily  weighted  index  in  Tor-  of  $l,o00,000  .senes  “B”  debentures;  ai-  ^  iv-T’r.nVroLi  day  of  April.  1931.  lo  the  shareholder.s 

ronto  showed  a  gain  of  two  points  4,350  preference  shares  and  37.684  °*JSht  urop  in  uross  or  Montreal  of  record  at  the  close  of  business  on 

to  73  later  reacting  to  71,  while  the  common  shares.  In  addition  to  this,  Iramways  ••  ••  ••  ••  ^  *be  20th  day  of  March,  1931. 

advance  on  the  Standard  Slock  and  the  company  also  erected  tw'o  new  Dank  Baiting  heatures  Debate  By  Order  of  the  Board. 

Minipg  Exchange  was  substantial  plants  and  made  important  exten-  gJnd  DeaTeTs’  ShelWs’ Are  Getl  Assfstfn^^Stary. 

and  well  maintained  from  71  to  76.  sions  to  three  ■c.xistmg  plants.  ^ieaierb  ^nelves  Are  oei  Toronto  March  i9th  loii 

Brazilian  was  the  bad  spot  in  this  v  -v  ¥  ^  ^  ting  Bare^. .  ...  ....  3  Toronto.  March  I9th.  1931. 

week’s  market.  The  earnings  state-  Page  Hersey  Tubes.  *-•  B.  L..  Canada  Bavmg  ana  .  — ^  ^  . 

ment  of  the  company  for  February  Summarizing  a  short  review  of  ^  DSIPV  GOrpOrdLlOll 


wave  in  Brazilian  tended  to  un¬ 
settle  market  sentiment.  Buying 
demand  dried  tip  Monday  and  prices 
drifted  to  lower  levels.  A  moderate 


at  the  close  of  1930  were  the  highest 
for  any  year-end  since  1918,  accord¬ 
ing  to  statistics. 

''I'crms  of  the  proposed  Canadian 


American 
Commonwealtlte 
Power  Corporation 

Ffew  York  Grand  Kapida  St.  Lanla 

Dividend  'Notice 

Tk.  B..ril  .f  mr.el.r.  .f  Anwle.a 
r«mi«i.nw..tlhii  P.w.r  C.rp.r.ll.B  ba. 
dmlarcd  th«  fall. wing  dlvldand*! 

PREFERRED  STOCK 
Tb*  regulir  quarterly  dividend  of  II  I* 
per  .bare  on  the  First  Preferred  stock.  Seriea 
A.  payable  May  I,  1931,  to  stockholders  of 
record  at  the  close  of  business  April  15,  1931. 

The  regular  quarterly  dividend  of  $1.63 
per  share  on  the  First  Preferred  stock.  $6.50 
Dividend  Series,  payable  May  1,  1931,  to 
atockbolders  of  record  at  the  close  of  business 
April  15,  1931.  ,  , 

The  regular  quarterly  dividend  of  $1.50 
per  ihare  on  the  First  Preferred  stock,  $6 
Dividend  Series  of  1929.  payable  May  1, 
1931,  to  stockholders  of  record  at  the  close 
of  business  April  15,  1931. 

The  regular  quarterly  dividend  of  $1.7S 
per  share  on  the  Second  Preferred  stock. 
Series  A,  payable  May  I,  1931,  to  stock¬ 
holders  of  record  at  the  close  of  business 
AprU  15,  1931. 

COMMON  STOCK 

The  regular  quarterly  dividend  of  1/40 
of  one  share,  (2!4%)  payable  in  Class  A 
Common  stock  on  April  25,  1931,  on  each 
share  of  Class  A  and  Class  B  Common  stock, 
to  stockholders  of  record  at  the  close  of 
business  March  31,  I93t. 

Where  the  stock  dividend  results  in  Frac¬ 
tional  shares  Scrip  certiheates  for  such  frac¬ 
tions  will  be  issura  which  can,  at  the  option 
of  the  stockholders,  be  consolidated  into 
full  shares  by  the  purchase  of  additional 
Fractional  shares.  The  Company  will  assist 
stockholders  in  the  purchase  of  additioaal 
Fractional  shares. 

Checks  and  atock  certificataa 
in  payment  of  dividends  will 
be  mailed  in  due  course. 

Albeit  VtusEia,  Treasurer. 
Uerch  if.  193t. 


DIVIDEND  NOTICE. 


_  ,  _  Notice  is  hereby  given  that  the] 

ghuo  MSSSSas  Directors  of  the  Economic  Investment 

^  SHO  JooUC  Trust  limited  have  declared  a  divi- 

dend  of  $1.25  per  share  (par  value 
$50.00)  being  at  the  rale  of  5%  per 
iplication  for  Foreclosure  annum  for  the  half  year  ending  the 

Cape  Breton  Electric .  2  3lst  March  1931  payable  on  the  1st 

•  T\  c-i  .r.e  AT/.>nST.aoi  April.  1931.  LO  the  shareholders 


I  Annual  General  Meeting 

XOTICPl  is  hereby  given  that 
i  yVnnual  General  Meeting  of  the  Sha 
I  holders  of  the  Montreal  Tramwi 
Company  will  be  held  at  the  Co 
I  pan.v’s  Office.s,  Tramways  Buildi 
j  159  Craig  Street  West.  Montreal,  at 
j  o'clock  noon,  on  Tuesday  the  Slat  t 
of  March.  1931,  for  the  reception 
the  Annual  Report.  Election  of  Dir 
'  tor.s.  and  the  transaction  of  such  oti 
I  business  as  may  legally  come  bef 
said  Meeting. 

I  NOTICE  is  further  hereby  git 
that  immediately  after  the  conclus 
of  the  Annual  General  Meeting  a  S: 
cial  General  Meeting  of  the  shareho 
ers  will  be  held  at  the  same  place 
the  purpose  of  considering  and 
deemed  advisable  of  ratifying  chant 
In  the  by-laws  of  the  Company  ena 
ed  by  the  Directors: — 

1.  An  amendment  to  Section  11 

j  Article  I  dealing  with  t 

quorum  at  General  Meetings 
the  shareholders. 

2.  An  amendment  to  Section  1 
Article  HI  fixing  the  numl 

j  of  Directors  of  the  Company 

!  ten. 

I  3.  An  amendment  of  Section  18 
Article  in  dealing  with  t 
number  of  members  of  Exec 
'  five  Committees  of  the  Dir« 

tor.s. 

I  i.  The  repeal  of  Section  19  of  Ar 
I  I’le  III  which  authorizes 

Executive  Committee  to  act 
Ihe  written  consent  of 
!  quorum  although  not  formal 

!  convened. 

!  5.  The  repeal  of  Section  7  to 

I  inclusive  of  Article  IV  provi 

I  ing  for  the  issue  of  share  wa 

rants  by  the  Company  and  d 
terniining  the  forms  of  su' 
warrants. 

The  Tran.afer  Hooks  will  he  do* 
from  the  1 1th  day  of  March  to  tl 
SOth  day  of  March,  both  days  Inch 
sive.  < 

By  Order  of  the  Board. 

PATRICK  DUBEB, 

Secretary-Treasure 
Monday,  February  9th.  1931. 

Hamilton  Bridge  Compan]! 


NOTICE  OP 

PREFERRED  STOCK  DITTDEND 
COM9IO.V  STOCK  DIVIDEND. 


of  record  at  the  close  of  business  on 

2  the  20th  day  of  March,  1931.  Notice  is  hereby  given  that  a  dlv 

By  Order  of  the  Board.  dend  of  1  5/8%  has  been  declared  o 

3  f-  T?  ATnvR<?ONr  "I'tstanding  6t4%  CUMULATTV 

Assistant  SecV4tarv  FIRST  PREFERRED  STOCK  of  Han 
Assistant  beoretary.  Bridge  Company.  Limited,  fc 

3  Toronto,  March  19th,  1931.  quarter  ending  April  30th,  1931,  paj 

— — — — ii— — —  able  the  1st  day  of  May,  1931.  i 
.  .  .  Shareholders  of  record  as  at  the  clos 

^  Dairy  Corporation  of^busincss  on  the  15th  day  of  Apri 
c  of  Canada  Limited  .  Also  that  a  dividend  of  25  cents  pc 


Bond  Dealers’  Shelves  Are  Get-  Assistant 

ting  Bare .  3  Toronto,  March  19th,  1931 

C.  P.  R..  Canada  Paving  and 
Other  Reports  Reviewed  ....  4  Oaim#  Cftmfl 


showed  a  decrease  in  net  of  $339,487,  !  Ilifi  prospects  for  common  ‘  took  of  Barge  Additions  Stock  Ho  ding 

while  the  decrease  for  the  first  two  i  Page  Hersey  Tubes,  l.imited.  Ma-  .  *’*? 

months  of  1931,  at  $521,693,  com- •  tiiowson,  MeLciinan  and  IMolson,  -Vt^dia^Sugar  and  Other  Repo  ts 
pared  with  a  decrease  of  only  $503.-  members  of  the  Montreal  Stock  Ex-  „  ,  '  I,'  ‘'-o'..'.. 

368  for  the  entire  year  1930.  Tlie  change  say  in  their  current  weekly  Fo 

exchange  rate  on  the  niilreis  was  letter:  “Dividends  on  the  common  I'i^oruary  ••  ••  ••  •• 

responsible  for  the  above  decline  in  were  initiated  in  1926  at  tae  rate  of  vork  Now  in  ru 

earning.s.  This  month,  the  milreisi$i>  per  annum,  being  raised  to  $4  ".A’"  1'  I'  A' ' 

has  dipped  to  a  new  low  level  of  7.19  ^  in  15129  and  to  the  present  rate  of  of  Suggestions  to  Solve 

to  7.29,  'but  has  improved  since.  $5  in  1930.  All  new  developments  .  f'^oonomic  Problems  •  •  . .  •  • 
Nieliel  Imnroves  !>«*>**  financed  out  of  .nrnin,es.  Dominion 

Offsetting  this,  was  an  improve-  ili^  operotiou^T '/^^rralon^  Noran^da  and^  Other' “inside' fo¬ 
ment  in  Nickel,  which  wa.s  a  heavy  ”  '  ‘  .  ries  of  the  Street” . 


'  — ■  I-— •  —  7*  — 1931. 

if  Linftlf0Cl  AIso  that  a  dividend  of  25  cents  pc 

•  . ,,3^3  been  declared  on  the  out 

- - -  -standing  COMMON  NO  PAR  VALIT 

PREFERRED  STOCK  DIVIDEND  .STOCK  of  Hamilton  Bridge  Companj 
NOTICE.  T.imlted.  for  quarter  ending  Apr 

_  J,  1  SOth,  1931,  payable  the  1st  day  c 
Notice  Is  hereby  given  that  a  divi-  igji,  to  Shareholders  of  recor 


trader  iu  Toronto.  .New  York  also ^ven  higher  divi- 
reported  heavy  blocks  of  this  stock  i  soneral  ..isiness  co.idi 

taken  off  tiro  market,  ivhich  was  in-  assiii c  ?jt,.ibilily. 

tprnretnri  concern  Is  cousiderci]  on< 


reiKjrted  heavy  blocks  of  tliis  stock 
taken  off  tlio  market,  ivhich  was  in- 
!  terpreted  as  a  pool  operation.  In¬ 
terest  centres  in  the  annual  meeting 
which  will  be  held  on  Tuesday  next, 
when  it  is  anticipated  that  directors 
ivill  have  something  encouraging  lo 
say  regarding  bu.sinc.st;  this  year. 

Goodyear's  10  point  advance  lo  a 
high  of  119  occurred  on  light  trading. 
This  reflects  the  seasonal  increase 
in  demands  from  motor  car  com¬ 
panies  and  business  expansion 
through  agents.  Goodyear  .should  do 
comparatively  well  this  year,  because 
inventories  and  commitments  were 
so  heavily  written  off  at  the  close  of 
the  last  fiscal  year. 


All  new  developmcpts  ,  Kcoimmic  Problems  • .  .... 
inanced  out  of  .nruinys,  Dominion 

he  new  seamUss  tube  '.'..t'  -a  "at"' 

I  operation  It  is  reason-  ^Nioranda  and  Othci-  Inside  Sto- 
ime  even  higher  divi—  ries  of  the  Street  •  •  •  •  ■ 

general  business  co.idi-  -'’l*?®  Promotions  Not  for 

assiii  c  ytabililv.  i. -A'  "n"’  ’’  'A  ’ '  ' 

corn  is  co.isidcrcd  one  rres, dent  Russell  on  Masscy- 

conservativcly  managed  .V'ni'.ih' 'ah' 

comptnics  In  runida.  <-anadian  Pacific.,  liftieth  An- 

lining  ability  (nen  in  B^^rt  ••  •■ 

pressioii  bus  proved  so  Power  Growth  Parol- 

th:.t  fhn  ho  ‘cls  That  of  City . 


of  the  mo.st  conservatively  managed  Mdrris  irospects  •;•••••■ 

industrial  comptnics  In  ran.ida,  <-anadian  Pacific.,  liftieth  An- 
and  its  earning  ability  (ncu  in  Report 

times  of  depression  bus  prov.jd  so  Fow-er  Growth  laiol- 

substantial  that  tlio  sliarcs  may  be  ^  That  of  City  ......  .. 

considered  excellent  value  around  ^  Guide  lo 

current  levels  of  91  io  yield  about  Business  Trends  ..  ..  ••  •• 
5i^r-  Oil  Royalties  as  a  Speculative 

■•{■  -Y.  -Y  -Y  Investment . 

Easlern  Dairies  American  Zinc  and  Lead  Deal 

The  Financial  Times  learns  that  -‘'^nnouncenient  ••  ••  •• 
a  deal  has  been  completed  between  Firmer  Tone  on  Toronto  Min- 
Eastern  Dairies  and  Nesbitt,  Thom-  market  . .  ••  ••  ••  ••  •• 

son  &  Co.,  investment  bankers,  'dontreal  Harbor  Reports  In- 
xvhereby  Ihe  latter  have  purchased  terest  Earned  for  19o0  ..  .. 


dend  of  one  and  one-half  per  cent. 

6  (l*/6%)  has  been  declared  on  the  6% 
Cumulative  Preferred  .Stock  of  this 

^  Company,  for  the  current  quarter, 
I  payable  April  1,  1931,  to  shareholders 
of  record  at  (he  close  of  business  on 

7  March  Ifi,  1931. 

*  By  order  of  the  Board. 

W.  G.  BROWN. 

8  Secretary. 
Toronto.  'March  23.  1931. 

’  INDUSTRIAL  ACCEPIANCE 
CORPORATION,  LIMITED 

LO  _ _ 

DIVIDEND  NOTICE. 


as  at  the  close  of  business  on  th 
15th  day  of  April,  1931. 

By  Order  of  the  Board, 

F.  G.  WILSON, 

Secretarj 

The  Robert  Mitchell  Compan] 

LIMITED 

NOTICE  OP  DITIDEND. 

A  Dividend  of  25c  per  shar 
has  been  declared  on  the  Commoi 
Stock,  payable  April  15th,  1931.  ti 
Shareholders  of  Record  March  3lBt 


Money  Rales  as  a  Guide  to  Notice  is  hereby  given  that  a  di-  Shareholders  of  Record  J 

Business  Trends . 11  vidend  of  Thirty  Cents  (30c.)  per  1931. 

Oil  Royalties  as  a  Speculative  ^  share  will  be  paid  on  Industrlal'Ac-  By  Order  of  the  Board. 

Investment .  12  ceptance  Corporation  Limited  Class  ALFRED  BROOl 


“A”  Common  stock  on  April  1st, 
1931,  to  liolders  of  record  March 
16th.  1931. 

J.  B.  PENNEFATHER. 

Secretary-Treasurer. 


ALFRED  BROOMER. 
Comptroller  &  Secretary 


25,901  shares  of  common  stock  of  Private  Initiative  Big  Factor  in 


The  break  in  Atlantic  Sugar  Re-  dairy  common  at  $22.50  a  share.  Utility  Results .  14 

fineries  IS  attnbuted  to  cessation  of  jt  js  understood  that  the  $518,000  B.  C.  Makes  Plans  for  Belter 

buying  by  those  interests  who  have  raised  will  bo  used  by  Eastern  Dai-  I.umber  Output .  14 

been  biiyung  into  the  company  and  ries  to  pay  off  existing  hank  loans  Steel  Recession  Not  so  Severe 

whose  requirements  have  been  filled,  uud  fo  provide  additional  working  us  10  Years  Ago .  15 

Photo  Engravers  share.,  moved  up  capital.  '  Ontario  to  Have  Lower  Rates 

over  3  points.  The  fiscal  year  of  of  the  25.901  shares  issued  under  Auto  Insurance .  17 


this  company  closed  February  28th,  this  plan,  10,901  xvill  be  .sold  to  em-  First  Report  of  1930  Auto  Insur- 

and  a  favorable  report  is  anticipated,  ployees,  each  subscribing  employee  ance  Results .  17 

Interesting  developments  in  the  af-  being  limited  to  a  maximum  of  10  Paris  Gold  Flow  Now  Regarded 
fairs  of  this  company  will,  it  is  stat-  shares  each.  as  Being  Ended .  17 


ed,  be  made  known  at  the  impending 
annual  meeting. 

Deforest,  Crosle.v  shares  enjoyed 


Dominion  Stor<>s. 

A  comprehensive  analysis  prepar- 


I  an  advance.  The  fiscal  year  of  the  ed  by  Greenshields  &  (3o.  covering 
company  closes  thi.s  month.  Hav-  tlie  activities  of  Dominion  Stores 
ing  regard  lo  the  favorable  state-  from  1920  lo  J930  portrays  an  out- 


as  Being  Ended .  17  | 

Strong  Support  for  Central  Sell¬ 
ing  of  B.C.  Fruit .  18 

Regina  to  Vote  on  Natural  Gas 

Supply  By-Law .  18 

Investors’  Index. 


‘CANADA  DRY” 

Gin$er  Ate»  Incorporated 
A  Delaware  Corporation 

Dividend  Notice 

At  t^he  meeting  of  the  Board  of  Direclor.^i 
»  Ginger  Ale.  Incorporated, 

hela  March  18.  i».3i.  a  quarterly  dividend 
of  .^cventy  tive  cents  (t.lH)  per  share  wag 
declared,  payable  April  1.5.  1031.  to  stock- 
liolder.s  of  record  at  the  close  of  business 
April  1.  1P31. 


Provincial  Paper  Limiteil 

Notice  Is  hereby  given  that  Re¬ 
gular  Quarterly  Dividend  of  1%%  oi 
Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LIMITED 
payable  April  1st,  1931  to  Share¬ 
holders  of  record  as  at  close  oftbusl- 
ness  March  15th,  1931. 

(Signed)  W.  S.  BARBER. 

Secretary-Treasurer. 

MacKinnon  Steel  Corporation 

LDIITED. 


ments  made,  by  officials  covering  standinf 


'this  year’s  bu.sincss  and  profits,  the 
I  street  is  looking  for  a  good,  state- 
i  menJ.  from  Canadian  r.idio  maiiufac- 
j  turers. 

j  Samia  Bridge  Class  A 
I  Dividend  Is  Passed 


in  the  Canadian  .M)Uibi 


chain  store  iicld.  Tlie  circular  says  An-uitpHs  uidB.  ..  ii  Fire  co  of  can. 

•  .  A\on  tUvpi- .  1  I- irs(- All-Can.  Inv.  :; 

in  pan.  Avalon  TelpptloiiP  .  "  l''ivr-Vpar  F'ixPrt  Tr.  ;; 

“During  .m  eleven-year  period,  Bpaniiarnoia  ....  <j  fom  or  Canada  . .  i 

sales  of  Dominion  Store.,  have  in-  S''®**''"'' , .  H  •' 

creased  more  than  900%  and  profits  canaiia  Ccnient  20  iVammon  BHdse"’  7 

more  than  1900%,  while  the  paid-up  can.  W.  \V.  I-aml  ri  Howard  smith  ..  I 

capital  stock  has  been  expanded  less  Canada  f’o''«r  ....  1  int.  p.  *  p.  ..  .  e  ;o 


.  19  Fast  Dairies  .,  ..  :;n 

‘■*1’  Fairchild  Corp .  7 

. .  17  Fire  Co.  of  Can.  ..  .'i 
. .  1  I- irs(- All-Can.  Inv.  :; 

.  2  Fivc-Vpar  Fixed  Tr.  ;; 
.  <•  Ford  of  Canada  ..  I 

.  '■;’  Ford  Hotel . .1 

. .  S  Guardian  Trust ... .  7 
. .  20  Hamilton  Bridge  .  7 


1  aTthe  ciosnf’b"uS  ,  hereby  given  that  a  divi- 

dentl  of  one  and  three-quarter.,  per 
rent.  (l?i%)  for  the  quarter  ending 
n.  W.  SNOW,  Secretary,  .\pril  31.  1931,  has  been  declared  on 
the  7%  CUMULATIVE  CONVERTIBLE 

_ _ _  FIRST  P’REFERRED  STOCK  of  the 

company,  payable  May  1.  1931.  to 

■  shareholders  of  record  April  15,  1931. 

By  order  of  the  Board. 

net  Brian  Howard  J*  M.  S.  MACDONAIjD, 

.  Secretary. 

J.  Maepherson  ,,  . 

March  21.  1931. 


Nowbold  C.  Jonot  Brian  Howard 
John  D.  Maepherson 
Richard  F.  Angus  Sydney  C.  L.  Scobell 


A^.Y.uc.iu  ra»5ca  than  690%.  Except  for  1930,  the  up-  K.Viiot'et  "  "  ? 

’  w'ard  trend  in  sales  and  profits  has  c.  p.  n . 4-io  Legare,  p.  t.  ..  .!  '7 

Shareholders  of  Sarnia  Bridge  Co.  been  uninterrupted,  and  even  in  that  ^’sn.  cottons  ..  .  1  Massey-Harris  ..  to 

Ltd.  are  in  receipt  of  a  letter  from  year  of  general  depression,  with  t  Mons.\m.‘' 

.Mr.  R.  M.  Morton,  president  which  business  showing  an  average  con-  c.g.i.  Trust  ..  ..  -i  Monarch  Mort.  m 

traction  of  about  20%,  sales  of  this  C-  g-  Electric  ..  .  11  m.  l.  h.  &  p.  u 

“Owing  to  the  serious  business  de-  company  fell  off  only  2.12%.  r^Jlmo^NPo^  i  Mort' 7 

pression  during  1930  and  its  con-  “The  company  retails  staple  groce-  cocksiiuit  Plow  .’ .  1  Page'-Hersey  nri 

tinuation  since  the  first  of  the  year  ries  on  a  cash  basis  and  operates  Confed.  Theares  .  a  Photo  Engravers..  Sn 

your  directors  have  decided  to  dis-  meat  and  fish  departments  in  con-  i;°‘l®“p-'n'einee'rina'  1 

continue  payment  of  the  class  “A”  junction  with  its  larger  stores.  It  r>om!  (iif .  7  sherwin-wirfs*  ‘i 

dividend.  has  no  credit  lasses.  It  turns  its  Oom.  Tar . 20  ^  st.  npEi.,  Paper  ..  a 

"This  is  a  policy  which  is  being  inventory  over  ten  to  twelve  times  poUJ' 7  TraveierVi’ . "  "  1' 


. Int.  utility  . . 

-  4  K.  B.  Hotel  .. 

. .  4-10  Legare,  P.  T.  . 
.  .  1  Massey-Harrls 


English  Electric 

COMPANY 

0/  Canada,  Ltd. 

Dividend  Notice. 

Notice  is  hereby  given  that  tlie  re¬ 
gular  quarterly  tlividen<l  of  Seventy- 
five  cents  (75c)  on  the  Class  “A" 
Slock  of  this  Company  ha.s  been  de¬ 
clared  for  the  quarter  ending  March 
31st,  1931,  payable  April  15th,  1931,  to 
shareholders  of  record  Jlarch  31st. 
1931. 

By  order  of  the  Board. 

A.  MLNDV’. 

Secretary. 

Toronto.  March  25th.  1931. 


Nevada  Quicksilver  Mines 
New  Stock  Issue  1  In  4  Basis 

Nevada  Quicksilver  Mines,  Inc., 
will  l.ssue  new  stock  to  present 
shareholders  on  the  basis  of  one  new 
share  for  each  four  now  held,  ac¬ 
cording  to  a  notice  wliich  has  been 
forwarded  to  stockholders.  The  new 
stock  is  to  be  issued  at  40  cents  per 
share,  payable  in  three  installment.,. 
The  first  payment  will  be  due  April 
1.  ai)d  the  two  remaining  on  the  first 
day.,  of  eacli  of  the  two  succeeding 
I  months.  Stork  will,  however,  be 
available  to  those  who  wish  to  make 
immediate  payment  for  the  new 
issue. 


.  1  Sun  I.Ke . 

followiod  by  a  great  number  of  com-  a  year.  Iwirge  sales  and  quick  mov-  sVores’.'.'  20  WesL'tSeei".**.*^?. . 

panics  at  the  present  time.  It  is  ing  stocks  permit  profitable  opera-  Dnfferin  Paving  ..  4  Wpg.  Electric  .. 

caused  by  the  de.,ire  on  the  direct-  tions  on  a  small  margin.”  umant  Motor.s  ..  2 

ors’  part  to,  in  every  way,  pre.,erve  -  Hining  and  Oil  rnmpiinie,. 

the  company’s  financial  re.soiirces,  I’llOTO  E.NOR.WERS.  Abana . i.i  Mevittio  Graiiai 

looking  only  to  the  best  interests  of  Photo  Engravers  this  week  1  u'.''‘;",'i“e . ia  mok!"”!-  es  " 

all  the  shareholder.,.  'Y'oii  may  rest  )cd  its  high  for  the  year  on  Toronto  |  (•anu.sa'^'^. .  ’ .  .  -  .  lii  N^mia  Qub-k’s'ii 

assured  that  the  payment  of  this  stock  Exchan.gc  market.  Selling  at  |  «'»iitaeaa . i3 !  voran-'a  ..  .. 


dividend,  which  is  ciimulalive,  will 


be  resumed  as  soon  as  businiws  con-  Irr  than 


llic  slock  reliirns  a  litllc  bel- j ’'’“’'-''’''*’'''‘1®'’, 


Durant  Motors  ..  2  1 

$liii/ug  and  Oil  rnmpiinie,. 

Abana . J-]?  Mo\’Htle  Graham.  i;; 

Alderinac . 13  Morland . L‘*  ' 

Drownicc . Ig  Mo«8  Mine«»  ..  ..  i;} 

(.'anuxa . 13  Nevada  QuirkNlh't'r  2n 

t'oniacra» . 13  1  Noran*’a .  1 


ditionB  make  it  advisable.’* 


iH’K  reiuiJJ*'*  a  iiLiiu  utn- I  - - .  ,  /-.n 

!  *  x.  a  Homestead  Oil 

per  cent,  at  the  present  |  i,(„.arno . 


annual  dividend  of  $2  per  share.  McLeod  iiivei. 


. .  l.t  ivnd  Oreille  .. 

.  13  i  rnmiier . 

•  12  Sudbury  Nickel 
. .  lli  I  TccU  Hughes  . . 


Jones 

Heward  &  Co. 

Members : 

Montreal  Stock  Exchange 
Montreal  Curb  Market 

PRIVATE  WIRE  CONNECTIONS 
Montroal  •  Toronto  -  Now  York 


249  St.  James  Street,  Montreal 

HArbour  6131  * 

Toronto  Branch  j  38  King  St.  Waif 


Sihltert^joccTs 

DAIRIES,  LIMITED 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a 
quarterly  dividend  of  1%‘a,  being 
at  the  rate  of  7%  per  annum,  has 
been  declared  on  the  Preference 
Sliarcs  of  the  Company,  payable 
April  1st,  1931,  to  shareholders  of 
record  as  of  March  21si.  1931. 

Notice  is  also  given  that  a  quar¬ 
terly  dividend  of  .25e  per  share, 
being  at  tlie  rate  of  $1.00  per  share 
per  annum,  has  been  declared  on 
the  r’lii.sa  “A”  or  Ordinar.v  Fully 
I’artieiputiiig  Shares  and  the  Com- 
innu  .Slinres  of  the  Company,  pay¬ 
able  .\piil  Lsi,  1931.  to  sharehold¬ 
ers  of  leeord  as  of  March  2l3t, 
1931. 

By  Order  of  the  Board. 

tl.  H.  GILLIES, 

Secretary. 


